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iVe  offer 


MONTREAL 

Gold  Bonds 

Band  I:!  March,  1022 
Due  l:t  March,  1932 


Principal  and  half-yearly  irtcrect 
coupons  (let  March  and  Srpternher) 
payable  tn  cold  at  the  ofhee  of  the 
City  Treasurer,  Montreal. 

Bonds  may  he  reaistered  as  It  prin¬ 
cipal.  Denominations:  $1,000. 

Price:  100  and  interest 
yielding 

Bonds  are  readv  tor  iir  mediate 
delrcer;. 


A.  E.  AMES  &  CO. 

tsvEsr.MEsr  securities 

F.slisSi^kei  tSS3 

TRANSPORTATIOM  BUILDING 
MONTREAL 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAGO 


SEND  FOR  FREE  COPY  TO-DAY 


HUGE  BRITISH 
POWER  MERGB) 
PUT  THROUGH 


British  Power  and  Transport  Fin-  [ 
ance  Company  Now  Register- 1 
ed  Represents  Vast  Engineer-, 
ing  Combination  Formed  to ' 
Carry  Out  Large  Contracts 
Abroad  —  Employs  100,000 
Workers.  ' 

,  I  From  fhr  IioihToh  Rurpaii  of  Tlio 
’  FliiniicinI  Times.) 

r.oTiflon-— Thf  Pfitlph  Power  and| 

I  Transport  Finance  rompany,  which 
I  has  hern  rPKistered  at  Somerset  I 
House.  I.ondon,  represents  a  British 
I  engineerine  coinhinntion  of  immense 
I  importance.  The  directors  of  the' 

I  company  are  W.  1..  Hichens.  chair- 1  - 
'man  of  I'ammell,  T.aird  fv>mpnny;  i  s 
,  .sir  .lolin  Hunter.  m.anagrnE:  director! 
of  Sir  yViiliam  Arrol  &  t'ompany;  Sir’  ^ 
(Teorge  May,  of  the  rmdential  Assnr-;  I 
.ance  Company;  I.ord  Mestor,  direc-^" 
I  tor  of  the  Knelish  Fleet ric  rompany.  { 

;  P.  .1,  Pyhns,  managing  director  of  the 
j  Knglish  Flectric  rompaii}  ;  Sir  Hugh  ! 
Bcid.  managing  director  of  the  .\orth  i 
British  I/Ocomoth'p  Company;  andl 
!.Mr.  John  Sampson,  director  of  John  |  1 
Brown  &  Company.  |  * 

To  Ffferf  fiercer. 


SATURDAY,  MAY  6th,  1922 


% 

Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  ("ompany 


1  OC.  A  COPY,  $3  A  YEAR 


MARKHHITS  n 
FURTHER  NEW  ^ 

HIGH  LEVELS  Montreal 


Limited 


21  J't.  .John  Slrcfl 
MONTREAL 


r.r.R.  Building 
TORONTO 


OUTLOOK  FOR 
WESTERN  CROP; 
VERYFAVORABLE 


The  company  ha.s  been  formed  to  ^  May  12  Probabilities  That 
effect  one  of  the  most  importanT  |  AH  Wheat  Will  be  Sown! 

.groupings  of  British  nranufactnring  Whilst  Good  Increase  Will  be' 

concerns  for  the  carrying  out  of  large  shown  in  Acreage  —  Some ' 

engineering  font  races  abroad.  All  the  cl  *  g  c  ij  i  ' 

oyperiencp  and  financial  power  of  the  Jliortage  of  Farm  Help.  ^ 

above-mentioned  constituent  com-  ■ — y 

panics  will  he  concentrated  fnf/O  one  liront  the  Winitipeu  Kiireaii  of  The 


(•concrete  association,  which  will  fo- j 
I  cus  their  combinerl  effort  on  the  at- ! 


Financial  Tinips.t 

^'innipeg.  Mith  the  exception  of 


A  Wonderful 
Record 

Write  to-day  for  a  copy  of 
the  Financial  Fact,  about 
Canada’s  greatest  public  uidlity 
—Bell  Telephone. 

For  36  years  its  stock  has 
paid  dividends  of  8%  without 
interruption.  At  current 
pricea  k  is  still  far  below  its 
average  price  for  30  years. 
We  recommend  the  purchase 
of  thkaCodtsMaaecore  invest- 


Greenshields  &  Co, 

INVESTMEKT  SECCRITIES 

Montreal  t  1 7  St.  John  Street 
Taranto  t  14  King  Street  Euc 
Ottawa  t  Cotral  Clumber. 


ploitation.  development,  and  execu-i  districts  wheat  seeding  is 

tion  of  the  ver.v  largest  public  works-  nearing  completion  on  the  west- 


I  The  constituent  firms,  with  their 
associated  companies,  employ  in  nor¬ 
ma!  times  over  lOTt.Oho  workers,  and 


ern  plains.  T'nusiiall.v  favorable  wea¬ 
ther  has  been  accompanied  with  fev¬ 
erish  artivBv  on  the  part  of  the  far¬ 
mers  with  -iiie  result  that  in  manv  of 


outside  the  clearly  defined  functions  Tnai  m  many  ... 

of  the  new  company  the  ramificltiona  areas  the  wheat  will  all 

of  the  constituent  companies  cover  Pfound  by  now.  In  every 

,  oal  and  iron  mines,  .shipbuilding  "'’ftion  from  which  reports  have  been 

TE-rtfb'o  « « rl  n  yontTcv  rtf  thO  limiStlirP  COTlfiltlOTlS  3  fP 


vnrdp.  ?tepl  works,  and  a  range  of  ,  J  ,  J  lommuins  cirn 

'  products  down  to  the  smallest  elec-  vn'tually  ideal  f<or  permtna- 

iric  plow  lam,..  prowth. 

The  group  is  entirely  free,  to  trade  Hay  12th  ts  usually  .mn.sid- 

in.  anv  part  of  the  world,  and  Is  not  i  ^  J 

embarrassed  by  holdinps  in  existing '  should  he  sown  the  outlook  is  rj- 
p.iwer  and  transport  operatinp  com- :  hopeful.  .n 

panies  abroad,  and  the  formation  '"strHds  already  the  farmers 

the  British  Power  and  Transport  r:-' ^  reporled  to  he  urning  their  a:- 
I  nance  Company,  based  on  a  system  ,  and  later  croi.  t  This 

of  co-operation,  marks  a  new  ppase  - ’** '^*“  •‘^^tiation  on  the  T  ortag'>  P  ains, 
of  British  engineering  supremacy  Rrandon  area  and  in  ot.ier  <lls- 

throughmil  the  world,  noted  f.-r  their  heavy  crops. 


.  ,  .  -  -  •  ^  .  Optliiiisfic  l{eiMirf.  ' 

Berelopnient  ot  Toreicti  Trane  tn  ,  ,  ,  i 

.  I  Mich  information  wliicli  h.o.s  cnine . 

LRiiiiilii.  throiigli  regarding  acreage  is  consist-) 

The  addre.--s  wlii.h  J  K.  Roy,  Trade  ently  encouraginp  Man  tobn.  if 
<  ommissioncr  for  (  anada  in  Alan-:  seems  luetiy  well  assured,  willbr.vej 
.liester.  recently  delivered  heforethe'a  liealtliy  increase,  but  vlis:  ai  li’ori- 
inembnrs  of  the  Roiary  (''lull  of  that'tative  rrltirns  from  .Sa-kaiebewau 
famous  comincreial  centre,  dwelt  will  reveal  cannol  be  gaug"(I  from 
mainly  on  the  dex  elopinent  of  for-  tlie  information  at  liand.  The  t'.I’.R. 
cign  trade  in  the  Dominion.  .  report.  howev«>r.  is  mo.sl  optimistic 

The  intere.st  of  Canadian  maiuifa.'- * 'Jtt  point,  and  clo.sc  observers 


- _ turers  in  this  development.  .Mr.  Hoy  are  iiulincd  to  take  a  simii-Tr  view. 


To  Help  You 
Choose  Wisely 

Our  recommendarton  of 
Stocks  listed  on  the  Toronto 
Stock  Exchange,  yielding 
from  7%  to  9'r,  is  con¬ 
tained  in  a  special  market 
letter  which  we  will  gladly 
mail  on  request  to  anyone 
interested. 

If  you  hav^e  funds  to  invest, 
.this  anal>'tical  letter  will  as¬ 
sist  you  in  making  a  judi¬ 
cious  selection. 

Write  for  a  copy  to-day. 

Grahain.Sanson&(fl 

LIMITED 

INVESTMENT  BANKERS 


.said.  wa.s  of  coiuiiarative'y  recent  oiu- 


artivi’ies  iiave 


!  gin.  The  prowih  of  Canada’.s  export  progressed  more  or  less  acute  short- 
trade.  exclusive  of  foreign  produce,  i  of  farm  help  is  repo-rted.  This 
had  l.een  remarkable  during  recent  f  hopeful  sign.  It  is  further  at- 

'  years  The  United  Kingdom  and  the  tested  l.y  the  fact  tliat  wa,ges  have 

I  United  States  were  Canada's  best  cus-  advanced  beyond  the  polri'.  indicated 
'  tnniers  but  it  was  expected  that  the'cai  l.v  in  the  season.  I  nem,ilf>ymtnt 
'  new  U.’s.  tariff  would  have  the  effect  |  which  has  been  most  appiren*  in  tae 
of  considerably  reducing  United'  (Foiitiniieil  on  paire  7) 

I  Siiites  imports  fro|in  the  Dominion.  - 

i  Canadian  manuJaciurer.s  realized  ;  pi  ODP  AIJI7  ATIHIJ 

that  the  I  nited  Kingdom  and  ttie  i]  1^111  UKuArilLHIlUII 
'United  Slates  xvere  fonnldahle  rivals'  — p  DrDIIII  H  rilDnOr 

in  the  markets  of  the  xvorld.  Cheap  |y  IilDUILII  LUllUr  C - 

j  labor,  reputation,  and  world-wide  _  | 

I  distributing  orgauizalior.  were  strong  .  1 


British  as.sets  in  pre-war  and .  Leading  ('.Mi.ilrles  ’  I 

although  labor  was  not  so  cheap  to-,  Kepresented.  ! 

;  day.  Great  Britain  still  had  a  reputa-  |  llivrrforth  left  fo. 

-non  in  the  commercial  world  stmng  completed  sub- 

I  enough  to  meet  au.v  s  ^^e  international  cor- 

■challenge  IheT  nited  States  stiength  £20,000.000 

I  !a>jn  the  r  ma.ss  produrtipn.  ,  ^  i 

I  Tile  difference  in  tlie  co.st  of  labor  *  ,  ^  rr,,-  i,.  tUo  ate. 


86  Bat  Street 

TORONTO 


37  James  St.  S 
HAMILTON 


A  Great  Future 

The  strength  and  importance 
of  the  Power  Industry  was 
never  better  demonstrated 
than  now,  when  so  many  of 
the  leading  companies  are 
showing  continuous  improve¬ 
ment  in  net  earnings  and 
operating  conditions. 

We  have  been  actively  identi¬ 
fied  for  many  years  with  the 
financing  of  some  of  the  best 
known  hydro  electric  devel¬ 
opments  in  Canada,  and  as  a 
result  of  our  investigations 
and  experience,  are  satisfied 
that  the  prospects  before  the 
Power  Industry  were  never 
brighter. 

Let  us  submit  you  the  facts 
upon  which  we  base  our  re¬ 
commendation  for  investment 
in  this  class  of  security. 

NESBITT,  THOMSON 

and  Company,  Limited 
MONTREAL 

Toronto  Hamilton  Londc^,  Ont. 

/  114 


I  ,  ,  .  .  ,■  ut  companic.s  siiliscribcd  for  in  the  dif- 

!  ,bc  hrt-c  cmintncs  wa.s  now  si  ght,  ^  countries.  K...o,v  a.i  rm-sn- 
;  so  .1  did  not  loom  as  an  obstacle  t<^  nic  „n«inai  five  under- 

:  the  development  ol  Canadian  export  ^  governments  were  Kngland. 

trade,  but  with  regard  to  a  world-  ,,  ,  ,  ,,  ,  j 

,  .  J  .  ,  France,  Ita  v,  Belgium,  and  Germany. 

,  xy, do  reputation  and  a  net,  work  of  ^  cubscriptfon  to  the  £20,000,- 

distrimiling  agencies,  the  manufar-  '  reduced,  as 

‘  tiirers  and  exitorfers  of  f  anada  i  ni  n  .  . 

still  had  verv  far  to  travel,  while  Jn'-e.rbmh  reports  the  folioxy- 

1  os  J  o'  on  Fvcsr-rJI,.  4^  .IDK  R  U  b?  f '  f  1  Fit  1  OB  S  IB  3  ^  P  h  P  fP  i  **311- 

'  mass  pmduction  was  hardly  tn  be  £,,f,oo.or»0;  rzechoslovakia. 

Pfcted  for  .some  years  In  a  rcuintry  „  ^  j  r  sen  enn  ...  ci. 


still  had  verv  far  to  travel,  while  tnve.rrorth  reports  the  folioxy- 

1  os  J  4*'  on  Fvcsr-rJI,.  4^  .IBK  R  B  bS  ( '  f  1  Fit  1  OB  S  Bl  3  ^  P  h  P  fP  i  ^311- 

'  mass  pmduction  was  hardly  tn  be  ^x-  £,,f,oo.000;  rzechoslovakia. 

pfcted  for  .some  years  In  a  rcuintry  „  „  ,  j  -nn  nnn  m 

-  .  •_  n-  £S00.00(i;  Holl-and.  £a00,ono  to  £1.- 

that  wa.s  vet  in  its  industrial  youth.  J.  ,  ns\r\. 

.  Inoo.ooo;  Denmark,  ffiOO.AdO;  Japan., 

(rotiHntii^  on  Page  ,)  ;  £'5pr,c,pp  to  £i.00n.000;  Norway.! 

^  . .  '  ;  £.500.000.  and  Switzerland.  £500.onoj 

MAQKPn  PUANHP  IN  ;  to  £1.000.000.  subscriptions  must 

RIMniiLU  UrinMUL  lli  5^,  confirmed  within  thirty  day-s.  It 

MOTOR  CAR  INDUSTRY 

- -  ,  pates.  The  governments  underwrite 

NVw  York.— General  Motors.  whIcIC  the  capita!  for  the  parent  company, 
has  far  outdistanced  other  storks  in'  Lord  Inx’erforth  says  the  capital  will 


volumr.  'has  to  be  heavily  dealt  in 
during  the  past  -veek.  General  Mo- 


be  sufficient  for  the  undertakings. 
Fverv  country  siibscrlhina  £500,- 


Tnrs  rox'cred  preferred  dividend  re-'OOO  will  be.  entitled  to  representation 
.piirements  during  th“  first  quarter!  on  the  board.  This  xxill  make  neces-  • 
and  earned  enough  on  the  common'  sary  an  executive  committee. 

stock  To  raise  the  question  of  divi- j - - 

tend  ve.surnption  later  in  the  year.  ISTF  APT  ArmiTT.ATIOX  NOTED ‘  -. 
While  less  has  been  said  about  tTie|,l  IN'  IMPF-RIAL  OIL  STOCK, 

activities  of  General  Motors  Corp. 'T^oronto.— Imperial  Oil  of  Canaaa 
this  year  than  motor  companies  like  1  is  being  steadily  accumulated.  The 
Studebaker,  and  on--  or  two  others.)  buying  is  based  to  a  large  extent  on 
the  fact  remains  that  the  big  motor  j  the  company's  o-wnership  of  Intema- 
comhination  is  quietly  forging  ahead  tional  Petroleum,  a  company  operat- 
on  a  basis  xx-hich  is  proving  very  gra-  j-ng  in  South  America.  International 
tifying  to  the  management.  F>irnTngs  petroleum  last  week  received  400,000] 


President  Beatty  at  C.  P.  R. 
Annual  Meeting  Maintained 
Conservatively  Hopeful  View 

The  Annual  lVlrctin>;  of  the  (’anarfian  Pacific  Railway, 
which  took  place  on  Wcrlncscfaj',  was  productive  of 
nothing  which  could  he  interpreted  as  in  the  remotest  degree 
discouraging  to  those  who  are  looking  forward  to  better 
times  in  Canada. 

President  Beatty,  who  f<ii  the  first  time  acted  as  chair¬ 
man — in  the  absence  of  l.ord  Shaughnessy  on  a  trip  to  Eng¬ 
land — took  what  might  be  railed  a  conservatively  hopeful 
view  of  the  future. 

His  summing-up  of  the  situation  imparted  tn  those  in 
attendance  his  feeling  of  confidence  yet  left  extreme  opii 
mists  with  the  impres.«ion  that  they  had  better  tone  down  their 
views  to  actual  conditions. 

President  Beatty's  addres.s  was  to  a  somewhat  unusual 
extent  a  problem  address.  He  placed  before  the  meeting 
a  review  of  the  problems  ■with  which  their  railway  and  the 
other  railways  of  the  country  were  faced  and  the  conclu¬ 
sion  was  that  these  problems  are  still  to  be  worked  out. 

No  Comment  on  Government  Operation. 

It  is  to  be  particularly  noted  that  not  once  in  his  speech 
did  he  allude  in  any  way  or  form  to  the  subject  ot  govern¬ 
ment  owncrsliip  awtl  operation  of  railways.  Inasmuch  as 
this  is  commonly  regarded  as  the  whole  crux  of  the  Cana¬ 
dian  railway  problem,  the  absence  of  reference  thereto  is  in¬ 
terpreted  in  many  quarters  as  intentional  avoidance  and  this 
interpretation  makes  the  subject,  if  possible,  all  the  more  in¬ 
teresting. 

The  problems  dealt  with  by  the  President  were  those  of 
freight  rates  and  their  relation  to  wages  and  cost.s  of  opera¬ 
tion,  on  the  one  hand,  and  to  the  condition  of  the  industry 
and  prosperity  of  the  country,  on  the  other.  There  are  these 
statements  ; 

"The  demand  for  further  freight  rate  reductions  is  still 
persistent  throughout  Canada  and  to  the  existing  scale  of 
rates  is  attributed  much  of  the  present  slackness  in  business. 

It  is  in  my  opinion  an  entirely  erroneous  impression  that  the 
existing  freight  rates  are  the  cause  rather  than  the  result  of 
present  economic  conditions,  the  most  important  of  which 
from  a  transportation  standpoint  is  the  present  scale  of  wages 
and  working  conditions  which  the  railways  were  compelled  | 
by  government  authority  to  accept  during  the  war.”  j 

The  addres.s.  which  is  to  be  found  elsewhere  in  this  | 
issue,  dealt  with  particulars  of  the  Crow's  Nest  agreement  be-  | 
tween  the  company  and  the  government  and  with  the  effect 
of  this  upon  freight  rates  and  the  operation  of  the  railways  of 
the  railways  of  the  country. 

Large  Expenditure  Not  Yet  Justified. 

Dealing  with  the  expectation  of  the  directors  of  the 
C.  P.  R.  that  the  present  year  would  see  a  resumption  or  nor-  j 
mal  activity  in  construction  work  on  the  line,  the  President 
remarked  that  the  period  had  not  yet  been  reached  at  which  | 
large  expenditures  were  warranted,  particularly  in  view  of  the  j 
freight  rate  situation.  The  scaling  down  of  wages  was  of  ] 
necessity  protracted.  He  however  said:  ! 

"The  general- sentiment  of  the  country  shows  a  distinct 
improvement  over  that  prevailing  at  the  end  of  last  year  and 
the  beginning  of  1^22.  I  am  very  hopeful  that  the  import¬ 
ance  of  the  transportation  agencies  of  Canada,  being  permit-  j 
ted  to  undertake  their  full  share  in  the  country's  advance¬ 
ment,  will  receive  due  recognition,  and  if  it  does  I  am  con¬ 
vinced  that  the  return  to  normal  conditions  will  be  greatly  ac¬ 
celerated.  " 

Crop  condition.s  he  declared  to  be  excellent  at  this  date, 
and  if  prospects  were  realized  they  would  warrant  the  grow¬ 
ing  feeling  of  optimism  in  the  country. 

The  immigration  problem  was  reviewed  and  it  was  Pre-  j 
sident  Beatty's  opinion  that  unless  wr  feel  that  conditions  in  j 
this  country  will  not  be  improved  for  some  considerable  time  j 
to  come,  now  is  the  time  for  the  government  to  institute  and  ( 
carry  out  an  active  policy  in  this  connection.  He  left  hi.s 
hearers  in  no  doubt  concerning  his  convictions  that  the  immi-  ! 
gration  policy  should  be  pursued  with  the  utmost  vigor. 


in  Ihp  first  quarter  were  suhstan- 
tiallx-  belter  than  had  been  anticipat- 


acree  of  land  as  an  award  from  an  | 
International  board  of  arbitration  j 


ed.  AVith  continued  expan.sion  of  op-  xvhich  decided  the  dispute  regarding 
erations  aniong  the  passenger  car  the  Peruvian  lands.  As  a  result  Of 
units,  shoxxing  for  the  first  half  that  award  International  Petroleum 
.should  be  exceedingly  good.  Two  of  g^ld  as  high  as  22'%.  That  price  la 
coinpan.v's  most  important  dlrtsions,  the  equivalent  of  almoirt  92  for  tlie 
Buiek  and  Uadillac,  are  operating  du  stock.  The  corresponding  high 
practically  at  capacity  and  Chexrro-  0^  imperial  Oil  stock  is  162,  so  H  la 
let  is  raivlily  approaching  the  100  per  apparent  that  Imperial  0)1,  now  sell- > 
cent.  mark.  Oakland  and  CMdsmoblle  jng  around  113,  is  greatly  out  of  line  ^ 
'  are  also  doing  better.  -r53Si  jite  ir»ail  -ralue- 


Gkiverimiffrirf  and 
MnniciiMLl 

— SoiM — ^OoDiOifeBd 

Prkate '(*nx9  <c3ai8eet^^ 

^Gonuto, 


I  Last 'Weeks’  Recession  Followed 
by  Quick  Recovery  to  Point 
Beyond  Previous  High  Prices ; 
— Weak  Spots  Seem  to  Have 
Been  Cleaned  Up. 

Although  the  stock  niarkefs  were  i 
shoxx-ine  n  reactionary  ilisi>osifion  a  ; 
xveek  ago.  great  has  been  the  disap- ! 
pointment,  of  those  who  xx-ere  hoping  j 
for  a  considerable  decline  in  order  I 
to  puivhase  .stocks  for  the  rise  which 
every  one  noxv  seems  to  admit  is  com¬ 
ing.  The  reactionary  disposition  xx-as  ' 
only  in  evidence  for  two  or  three 
days  and  has  been  folloxved  ffot  only 
by  Ji  quick  recovery  to  previous  high  ! 

^  prices  on  the  movemenf  hut  to  fur-  ■ 

—  ther  new  high  levels  both  on  the' 

—  movement  and  for  the  year.  ' 

roinlnced  by  roiitiiuicd  Adxiinre.  j 

For  months  pa  si  If  has  been  fhei 
general  opinton  tha.t  the  .slock  mar-  ' 
I  kets  xvould  h.ave  a  good  rise  in  1922. 

r  the  only  |>oint  at,  issue  being  at  xvhal 
I  time  the  advance  xx’nniri  dex-elop,  how 

_  ;  long  it  xvould  be  sustained  and  ap- 
'  proximat.ety  Ikixx-  far  it,  xvould  gn.  Af- 
I  ter  prices  began  a  definite  upxvnrd 
I  movement  a  month  ago  and  .iciixity 
I  in  trading  hecatne  general,  il  xvns 
I  thought  by  many  that  a  forinighf  at 
!lhe  most  would  see  the  end  of  the 
'  adx-ance.  for  the  lime  being.  The  ri.se 
xvns  fa.irl.v  sharp  and  in  the  ennrsej 
j  of  a  fpxv  weeks  fully  ten  poini.s.  on] 
j  the  average,  had  been  ailded  to  pried 
I  levels,  .troiind  the  beginning  oi  me 
I  second  half  of  the  month  fm  xx'liole 
j  list  had  reached  nexv  higli  Irv-’ls  on 
;  the  movement  and  practirally  every  | 
I  stock  xvns  at  the  top  of  the  year.  Facii 
'  day  saw  an  adx’ance  on  the  prt'vioiis 
j  day.  and  it  began  tn  look  as  though  I 
;  the  movement  w.a.s  being  overdone. 

'  .At  the  middle  of  the  present  xvcek.j 
I  a  further  advance  movement  carried  1 
■  the  list  forward  higher  tlian  ever. 

1  Uxemplifylng  the  oUl  adage  that 
j  nothing  succeeds  like  success  is  the 
;  fact  that  this  latest  adx-rince  seems  to 
have  conxinced  many  of  those  vetio 
had  been  holding  baelt  that  the  nd- 
x'ajire  movement  would  he  continued, 
and  it  iB  proliable  that  there  are  more 
bulls  at  the  latest  high  levels  than  — 
there  xvere  at  any  previous  time  on  — 
I  the  movement.  'W'hat  Is  more,  oal 
I  this  latest  bulge  there  are  fewer  pre-j 
I  dictions  of  a  reaction  thru  there  wcie  ; 
Ion  prevlotis  bulges  when  price.s  were  j 
I  low  to  what  they  are  now.  I 

!  F'iiiaiidnl  I’osilioti  Iiiiproring. 

j  So  far  as  <'ana<la  is  concerned,  it  | 
cannot  lie  said  that  tlie  advance  is  f  I 
!  1-ased  on  a  plentiful  supply  of  money;  i 
j  such  as  is  said  to  he  the  case  in  ‘.lie,  | 
j  United  Slate.s.  Undoubtedly,  moreil" 
'money  is  available  in  Canada  than  ^ — 
was  the  c?i,.sc  some  time  since.  There,  w 
,  has  b<'en  a  fairly  good  clean-up  of 
I  commercial  and  banking  trouhlc.s  and  i 
'no  talk  is  heard  of  further  weaii  i 
j  spots.  This  is  practically  the  ,Trsi 
time  that  such  a  statement  could  boj 
made  for  some  yeiir.s  past,  and  ther"! 
can  lie  no  ((uestion  tlial  th('  knoxv- 
ledge  of  tlie  improvement  has  inuriil  ‘ 
to  do  with  the  somewhat  freer  haiidj 
I  with  which  the  banks  are  dealing  out! 
j  funds  to  the  Street.  .At  the  same  time. 

riioney  is  not  ideiil.iful.  Banks  nri-l 
I  apparentl.v  not  at  ail  anxious  lohivc  ' 

I  brokers  expand  tlieir  loans  greatly,  |  i 
and  the  entire  call  loan  account.  ;i.i. 
at  the  end  of  .March,  was  ainong.st  the' 
smallest  in  some  years.  .\o  doubt  the 
we.rtein  urban  centres  liirin;  Ihe, 
past  winter  has  been  to  a  very  'arge 
extent  overcome  by  the  persistent '  I 
calls  for  help  from  farmers.  j  ' 

j  .Acx'Ofdin.g  to  the  rejiorfs  reaching  1 
I  the  provincial  departiiicnt  of  agricul-l 
I  tiire  wheat  seeding  in  Manitoha  lias] 

I  been  <xarrie«l  on  with  except ioniil  | 
i  speed.  By  .April  29ih  'o  |>er  cent,  ofj 
]th<>  wheat  wasalready  in  the  ground, , 

'on  the  Bort.iige  I’lalns  and  Brandon' 

I  dl.strkts.  and  unless  unfavorable: 
weather  intervenes,  tlie  lask  i.s  ex-j 
pect<'d  to  be  coni)deied  on.  May  (ith.; 

In  fact,  good  progress  ha.-  tieeii  T.Xade, 
in  practically  all  of  ill"  rolling  and 
loam  lands  throiiglioiit  the  province. ! 

In  the  BeresfOrd  districi  the  fail  rye, 
xv'hich  has  been  extensively  planted. ^ 

Is  coming  through  the  soil  in  BS 

shape.  J 

IVerk  Goes  Aliead.  J 

In  most  part.s  of  Saskatchewan  I 
work  Irt-s  been  progressing  .steadily,  j 
!  The,  section  between  Sa;>kat(w>n  and  | 
j  Prinee  Albert,  one  of  the  heaviest  S 
j  production  areas  of  the  xve.-t,  got  off  S 
[with  a  good  stnrt.  but  certain  d1s-i  j 
triets  aciiaeen*  tn  Rogira  and  .Aloo.sr-  J 
(ronfiniied  on  Page  7)  3 

BIG  advancYin  stFels 

ON  MERGER  PROSPECTS 


Bonds 

Due  19.^2 

Price  100  and  Interest 


Circular  on 
Application 


iVlMITflOT’f  SeCITBITIBC 
COBPOaATXON  XxX7’\ITBD 

CANADA  Lire  BLOO  .  MONTIir  AL 


- 1  CANADA  I 

f TRUST  * 

(company] 


T  rusbec' 
InveKlnirnls 

Ottr  Mcy  lAst  of  offer- 
inf’s  of  Trnstee  Inve.st- 
ments  is  notv  ready  for 
distribution .  Copies 
filadly  .supplied  upon 
request. 


Canada  TbustCp 

14  KfxlG  sr  EASr  TOROWTO 
H\imeiO*onvn  -aJE  R.NnKHELt. 

Gerv  HMotxJUet  M^r  BeoJiOopt 


Alsnini  >Mrpl  ('0131.  .SV  IJMI. 
Ashpvtoti  Cnrp.  A’-g  1942. 

I  HiiMitian  t.t.  4  I'oHL  tl’»,  1949. 

(  anailian  (hr  4  Wig.  A'*.  1939. 
.N«i-ll|prn  Ontario  1,1.  4.  Pow.  «’»,  I931. 
Noia  Scotia.  StcrMJnal  .3'».  19.X9. 

FREDERIC  H.HATCH  6  Ca 

74  ».W 

B«»lon  Chicita  I'bilidelphia  Pittobarlh 


2,000,000 
NEW  CARS 
THIS  YEAR 

Automobile  .Stocks  have 
shown  a  greut  advance, 

.  some  have  doubled  but 
'  how  about  TIRE  STOCKS? 

:  TIRES  are  needed  for  old 
as  well  as  for  new  cars,  yet 
TIRE  STOCKS  are  selling 
far  out  of  line. 

.  Every  listed  issue  is  de- 
i  scribed  in  our  latest  publi- 
:  cation  which  wiii  be  sent 
!  Investors  upon  application. 

■  Ish  I'jr  r.  T.  3 

EaMaFuller  &lCOl 

KSTAflUSDEU  ISliX  I 

Mmnbci'v  Cr>nM>lidalurt  Stock  Ejochaaiio 
ni  York 

50  Broad  Street,  New  York 


Branch  Pnna>fi/  Cities 

Counecteduhy  (m<  au  uif<j 


A 


W'Oo^U  Onndty  &  C«u 

Tocoaso  .•nuBBineWliiBfUg  WnVtlbfcb 
Wiaatsae  MiMteeil  baWmimii 


N>xv  'York. — Republlr  fT'ot  an- 
Steel  h;(s  reached  a  new  high  !>■ 
CTOsamg  W.  The  pool  in  thie  ls.su 
ha.s  had  an  easy  time  ailvineing  th 
stock,  duo  to  the  large  short  intercr 
Tilts  stock  was  sold  heavily  in  the  fl 
[  ties  on  the  eonij)an.v’s  deficit  of  ahoi 
$8,000,000  lat  year,  and  deficit  o 
$700,000  in  the  first  qiiHrtrr  of  thh- 
year.  Advance  in  Republic  and 
Lackawanna  .Steel  would  Indicate 
that  it  Is  proposed  to  take  the  stocks 
of  these  (xmipanies  Into  the  combine  i 
at  a  high  valuation,  notwithstanding] 
that  Republic  Is  paying  nothing  on ; 
its  common  or  preferred  .stocks,  ana , 
:  Lackawanna  nothing  on  its  common. ' 
I  Republic  is  up  12  points  in  the  last  ■ 
i  Ivi'o  week.s,  while  U.  S.  Steel  is  off  2 
!  points  and  Bethlehem  Steel  B  off 
I  fractionally. 


Telephones, 
Tramways, 
Gas  and 
Electric  flight 
Securities 


InxesiorA  or«  turning 
to  I’nhiic  rtlHty  serii- 
rities  liecanse  the  in¬ 
come  yield  (from  0%^ 
In  7$i'7k)  is  far  above 
the  average  Municipal 
Bond,  and  the  seciiritx 
is  of  the  highest  class. 
Write  for  onr  List  of 
Offerings. 


]^al  Securities 

CORPORATION 

V  1  M  1  T  B  D 

MONTREAL  ' 

Toronto  HjUfos  S(.  Jeka  Wuutpr^ 
VanroHxer  Nrw  ^ork  lontJoB.  lio^' 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  6,  1922 


I  pro.sMed.  'I'ho  spiiit  of  constructivn 
!  fonscrvalit  iii  exiHtins  throush  the 
I  New  York  t)ankinp:  eoinmiinitj  has 
little  synii)athy  at  this  time  with 
specul.ttive  arlivities.  The  hanks  pf 
New  York  are  |(roparcd  and  anxious 
1 10  provide  credit  for  tlie  lesitirnate 
romincrcial  and  industrial  needs  of 
the  coiintiy." 

Another  hanker  coniinriitiiis  on  the 
matter,  said:  "Speculation  has  not 
liioceeded  >o  far  tis  to  alisorh  funds 
needed  for  general  l)usineas,  I  do 
not  think  it  likely  that  the  stock 
market  will  ahsorh  credit  necessary 
for  the  coir)mereial  renuiremcnls  of 
the  coiinti'.  Revival  of  htisiness  is 
more  a*pl  to  rliaw  money  ai^ay  from 
the  stock  market  than  speculation  to  ; 
draw  money  :iway  front  business.  | 
■|'he  call  loan  is  liquid.  it  never  i 
hcconies  frozen. " 


[WALL  STREET 
LOANS  NOT  BAD 
FOR  BORROWlNGi 


International  Trading 


money  by  dealing  with  reHable 
firms  abroad.  We  are  in  a  position 
to  furnish  you  with  the  infonnation 
you  require. 

Conssfe  oar  Local  Manager,  or  write  <iircct 
*o  o«r  tcteign  Oepartment,  Head  Office. 
Tonrontc.  at 


IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 


Indicates  Fluctuation  Canadian 
Funds  in  Four  Years  1918- 
1921  in  United  States  Cur¬ 
rency — Varies  From  18  p.  c. 
in  January,  1921,  to  Almost 
Par  at  Present  Time. 


Bankers  Fail  to  Agree  With 
Comptroller  of  Currency 
Crissinger’s  Warning  Against 
Excessive  Use  of  Funds  For 
Speculation  —  Ample  Money 
For  Commercial  Purposes. 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  .  .  .$15,000,000" 

RESERVE  FUND  •  •  $15,000,000 


.\ow  York.  New  Yoik  luuikcrs 

f  ciK'i'ully  do  not  wiiii  the  I'c- 

iiiiirk.s  of  < 'omiitrollci'  of  llu-  t'ur- 
I  iciicy  (  l  iHHin.uor  locciitly  hcfoic 
I  nicmhris  of  tlio  I'loridii  IJunkcis  As- 
I  socuition.  in  wliich  lie  wiii  ited 

I  :i,i;;tili;;l  tlie  exee.ssive  use  of  funds 
:  fof  speeulalioii  and  iir.yed  tliat  eaid- 
I  lal  he  eon.'-ei  ved  for  the  .yi  iieral  hiisi- 
I  ues.s  levival  he  sees  ahead,  lie  al;ai 
poilil*'d  to  tlie  \oluni''  of  lui.siiies-  on 
I  tlie  Htock  Mxehaiiye  «  hieli  ite  slated 
represented  "feveriili  speenlati\e  ac- 
tiiity  !Uid  not  to  piililie  advanlayi'.  ' 

Rankers  say  llial  Wall  Sliecl  de¬ 
mands  are  not  in  any  way  jireveniiny 
(  oiumei'i  ial  horrow  iny.  and  that  ^ 
luisiness  is  not  adversely  affected  i>y 
such  loans.  There  is  an  alnindanee  j 
of  money  for  conimereial  purpose.-;, 
and  with  llitil  doniand  limited,  if  is 
onl.v  naltiral  that  the  hanks  should, 
eniidoy  money  in  Wall  t-lreel. 

The  position  of  oiir  I'edfial  lie-' 
serve  lianks  is  pointed  to  as  a  true 
indication  of  llu-  liquidated  I'onditioii  | 
of  all  elasM’s  of  loans.  Tliis,  of  it- I 
self,  einplia.dzes.  Hull  tiaiikers  iiiie-f  . 
lack  loans  in  v.  liii  li  to  eiiiplor  siir- | 
plus,  iiioiiii's. 

(  liarles  Is.  .Mili'lull,  pi' ;  idenl  of! 
itie  National  I'ity  Rank,  v.tien  ap- 
pidaelied  oil  llie  iiialtfr  said:  "Tlie 
\oliiiiie  {)f  call  lo,ins  i.s  not  loo  larye 
.it  iiresent  ami  i,,  in  no  way  inlerfer-  ! 
iny  with  a  husim  -;;.  reemi  r.i.  .Money  | 
is  ahnndaiil.  .Aficr  lakiny  care  of 
all  demamis  for  eoiiiiu'i'i  la  1  loans] 
liiere  i.s  a  larye  sinpliis  Unit  can  ^ 
only  he  loaned  in  tlu'  call  moiuy 
market.  Riisine.is  is  not  adversely  j 
aifeeled  hy  lliese  loan.;.'' 

TIiteliell  .Sees  .No  llnnii.  ! 


BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Head  Otficc:  Montreal 
Total  Assets  in  Excess  of  ^SOO.000,000 


I  has  .iust  i:;stied  an  intercsliiig  haro- 
!  nielrie  eliarl  show  iny  the  eotirse  of 
I  CTiited  Stalese.xeiiange  in  Canada  dui- 
i  iny  file  past  four  years.  This  was 
1  prepared  hy  the  foreign  department 
I  ;it  Hie  head  o.’ficc  of  tlu'  institution 
■  in  Toronto. 

!  Riiring  l'il8.  He 
I  liigh  iioint  of 
j  I  ;;en  reueiied  in  .Itiiic, 

I  to  L’'/2  pi'f  ernt.  .June 
j-lil  this  (inolation  niili! 

:  iiioiiHi,  eomineneing 
til  roily  lion  t 
i  mark  of  tie 


chart  sTow.s  the 
e.xeiiali.ye  :i:-i  Itavjiig 
w  hen  it  rose 
ka.  remain  iny 
im  end  of  the 
to  deelMic 
•Isly,  lomhing  the  low 
two-iiKMiih  p''riod  .Inly 
.  'll.at  1  Vy  per  eciit.  Ikirly  in  .\iiyiist 
^'a  ri.sc  t')  two  p,"!’  cent,  w.as  reeorr!- 
‘  <0,  lemaininy  almost  .''faiionary  until 
'  Hie  for*'  paid  of  .Vovc'niiier,  v.  iien  a 
■  .sli.ght.  droi»  occiured.  tlie  low  jieunt 
islnee  .May  heiny  j'eaehed.  .\o\.  kh. 
|w  ]ien  it  storal  a!  I  7  Hi.  anil  l  isiny  to 
;  1  ’i  at  I  li'>  close  of  I  lie  yea  r, 

I  Kollowiny  a  slight  rise  in  the  rale 
lal  the  opening  of  HHfi  to  2  'i-lt;.  ex- 
j  ehanye  flneinaKd  tmt  :-;li;hil,'-  dnmy 
.the  first  k’y  iiionili.'-,  .Mar.di  k’o  an 
I  im  rease  in  the  rate  set  in,  risin.y  to 
j  k’n  on  .March  k7.  Coniiniiirig  aronnd 
1  lh;;s  rate  until  the  middle  of  .iuij.  it 
■soared  iijiwards  until  the  lii';h  |>oiiit 
I  of  the  l!l-moiilli  iirriod  was  readied, 
i.iii'y  ;to.  of  .")'s  per  ei  ni.  With  man.' 
flue  dual  ions,  exdianye  yraduall.\  de- 
seended  to  :;  pe  r  <  ent.,  wliieh  was  re- 
I’orded  .Sept.  II  reinaininy  at  this 
point  until  Sept.  15,  when  it  eoiu- 
imiieed  another  ascent,  liiiall.i 
reaching  tlie  peak  ot  the  year.  lice. 
11.  when  II  p''r  ecni.  was  tnc  rate. 

'  The  lii,yyc,-t  .jump  (if  this  ri.se  wr.-. 
Ilial  whielt  oi-eurrrd  lirtween  Dee.  S 
Jtnd  il.  five  per  cent,  tieing  tiie 
I  amount  of  the  im  re.i.;.-.  AliuosI  as. 

I  yreat  a  dee  line  toeik  place  in  Hie  next 
I  five  da.is,  the  rate  droppine  to  l•>..s. 
and  finally  dosiii,".  out  the  .rear  at 
H't.  per  eeiU. 

1,0 w  it;  .faniiiiry. 

'I’he  low  iioiiit  of  Ihl.’h  wa-  touched 
early  in  the  year,  the  rale  heiny  7'’i 
on  .fan.  tk  Kioni  this  date  onward  to 
the  heyinniiiy  of  T’eliruary  the  rate 
soared  iiiiward  iiiiHI  l*i' per  cent,  was 
readied  .Ian.  L’P.  tint  liy  Kdi.  4  it  find 
attained  a  Ir'i.ylit  of  more  limn  T7Vi 
per  cent.  .Mardi  saw  a  tu.g  driqi  to  al¬ 
most  S'4.  per  cent.,  lint  liefore  iiiid- 
.lune  had  arriied.  exchanee  was  hack 
at  la'y.  With  only  an  oec.t  ional  up¬ 
ward  teiiden  y  the  r.He  v.as  on  the 
decline  iinlil  the  heyiniiiny  of '.Sep- 
temlKi.  when  it  dropiied  to  tlie  low¬ 
est  in  four  inontlis  at  H’l-  H  <ml.' I 
remained  at  this  iioint  for  a  day  he-' 
I  .lore  striding  anotlier  rise  to  Ifty  Tier 
(cnt.  With  the  exception  of  the  open-; 
iny  of  the  year,  tlie  iow  siiot  wa.s ' 
ret  orded  (fi  t.  d,  w  hen  the  rat"  stootl 
at  iS'i:  per  cent.  I  loiii  then  onward 
was  a  Mieeession  of  ri.ses.  until  tne 
idnnade  in  Hie  liistory  of  the  Do¬ 
minion  was  readied.  Dee.  21.  at  id’, 
per  cent.  'I'lie  la.st  days  of  tlie  year 
.saw  alternating  drois;  and  ri;<es. 
do.-iny  out  at  lli:>s  per  cent. 

Iniproii's  in  lii'.’l. 

\’a.sl  imiirovemeiit  took  iilaee  in  the 
rate  of  exdiatige  liist  year.  Witli  the 
oiKiiiny  of  till'  yi'ar  a  ris.e  to  IS  per 
cent,  was  made,  which  tiefore  the. 

!  do.se  of  .lantiary  had  tieon  reduced  to. 
In  ]irr  etiit.  After  many  fln(dna-| 
lions,  the  middle  of  September  round 
the  rate  at  12',.  whi.''li  proved  to  le 
tile  liigli  mark  of  tlie  latter  months 
of  tlie  year.  At  the  end  of  OdoOev 
it  had  dedined  to  S’y  )ie]  eeni..  ri.s- - 
in.y  acaiii  In  in  iier  cent,  in  luo  f  ir"  I 
liart  of  Noieniher,  when  cxdianyc 
ayain  righted  itself,  liroiqdny  to  I  j 
per  cent .  wit  li  i lie  a pro.-'d;  of  t  iie  ni  w  ! 
rear.  j 

Tc'l:iy  tlie  exelui ii.ye  rat"  is  down] 
111  low  k  per  cenh,  Imviiiy  lieen  sl:  ad\  j 
with  a  downward  lendeiiey,  lliruuyh- 
ont  the  first  d’o  monfli'  of  the  .vear  ^ 


Regulations  Recently  Issued  by 
Federal.  Reserve  Board  Im¬ 
prove  Facilities  For  Granting 
Acceptances  in  Competition 
With  Foreign  Banks,  Says  Na¬ 
tional  Bank  Commerce. 


Head  Office:  71.  LOMBARD  ST.,  LONDON,  E.C.3 


$359,323,900 

71,864,780 

50,000,000 

1,744,459,880 

654,235,650 


Capital  Subscribed 
Capital  paid  up 
Reserve  Fund 
Deposits.  &c.  - 
Advances,  &c.  - 


Dividend  No.  14 


Nofico  Is  liereli.v  given  tlial  ti  iFiviileiul  at  the  rate  of  W.'n 
per  annum  upon  the  i*uiil-np  t'apilal  Sloek  of  the  I  iilon  Bank 
of  t'anada  has  heeii  deelnred  for  file  eiirreiit  «|iiarter,  ami  lliat 
the  same  will  lie  pa.valile  at  its  Btiiiking  House  in  tlie  City  of 
Uinnipeg,  and  also  at  Ms  lira  tic  lies,  on  anti  tii'fer  TliiiiMliij,  flie 
first  da.T  of  .tnne,  l!)22,  to  shareholders  of  record  ttl  the  dose 
of  htisiness  on  llii‘  Hit.h  dti.v  of  Tla.i  next. 

The  'J'ransfer  Books  will  he  dosed  iroin  the  ITlli  to  (he 
31st  da?  of  .May,  tioth  ilti.vs  inclusive. 

By  Order  of  (lit*  Board. 

II.  B.  sn  \W, 

Deiieral  .Manager. 

IMiinipeg,  .\pril  21,  )tt22. 


Affi1i«*4»d  _  Banks  • 

THE  NATIONAL  BANK  OF  SCOTLAND  LTD.  ’  LONDON  &  RIVtER  PLATE  BANK,  LTD. 

Auxtltary  ' 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  LIMITED. 


CHEQUES  F;QR  TRAVELLERS  ; 

Travellers’  Cheques  issued  that  will  freely  pass  as  CBfsh 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


Established  183.: 

Capital  ....  J  9,700,003 
Reserve  Fund  -  •  -  :.  19,000,003 

Total  Assets  •  -  -  $225,000,003 

GENERAL  OFFICE  TORONTO.  CANADA. 

II.  A.  KicharJs  I  ..  (  rnerai  Manager. 

Branches  in  all  the  principal  centres  througliout  Canada  a  r  1 
in  Newfoundland,  Cuba,  Porto  Kico,  Dominican  Republic. 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C.  2. 
t^vlleclions  made  al  lozvcsl  rales  an  I  relurns  promptly  remitted 


MONTREAL  OFFICES 

Tran»i>erla(ion  Biiildin?,  t  or.  $t.  James  sod  St.  ^r«Dfo1a 
.  Strrotji.  • 

till  Ontaria  Ka**!.  ror.  Oa-Vidson 

(  or.  I.nivrenrf>  ltAi]lr\aini  apd  Mouc*  Ro/al  AreBaa. 
rnu  Wellinglon  Street,  V<*fdun.  •  y 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


The  Successful  Men 

Are  Self-Confident  Men 


A  steadily  growing  reserve  fund 
will  make  you  self'confideht.'“'Jret 
this- bankTiHp-ybtf'to  sa^ceed.' 


Protect  Your  Valuables 


^  THE 

STANDARD  BANK 

OP  CANADA,  , 

Montreal  Branch,  -  ^  -  136  St.  James  Streit 

E.  C.  GREEN,  Manager  r  •  i  1 


Where  are  your  valuables?  Have  you  over¬ 
looked  providing  for  the  safety  of  your  insur¬ 
ance  policies,  bonds,  deeds  and  other  import¬ 
ant  papers? 

A  Safety  Deposit  Box  is  inexpensive  to  rent,  and 
affords  you  the  best  protection. 

Ask  at  this  Bank  for  particulars.  ssv 


j  low  ;  if  hiisinoKs  i.s  improviny,  tho 
jsoenrity  inarkt'l  must  no<:rs.«in  il,v  an- 
jticipalo  it.  AVilli  funiLs  alniiiflaiit 
land  Idllions  of  potential  eiedit  a\ail- 
laltle.  I  am  tifiaid  .Mr.  (  li^ringef  has 
I  a  liiird  ta.sk  hcfoi  o  liini  to  liold  ti.aek 
iHip  American  hnsineus  man  w  lien  lie 
I  sees  iirosperil.v  alie:id." 

('mividers  Beniarks  t'oiisIriietiTe. 
On  Hie  Ollier  hand,  W.  ( I’ofter, 
ine.sident  of  the  C.iiiiraniy  'I  rnst  Co., 
looks  upon  .Mr.  ( firsinyei'.s  remarks 
as  <ons1  riietive.  and  .states  that  the 
lianks  are  prepared  to  e<qie  with  a 
inisiness  deni.and.  lie  says: 

"i  hate  read  with  mn<li  interest 
Hie  eomments  of  (  nniptrollei  (d'  the 
t'lirren'ey  l  lii^idnyer  hefore  the 
I'lorida  liankors  ,\ssoriation,  and  I 


itiai  they  havo-repahi  the  whole  of 
t.lieir  loans.  ' 

.'some,  how e\cr,  w  liMdi  -are  pioncfa  - 
iny  new  industrial  fields,  are  l>ehlBd 
in  their  ptiymeiUs  to  Uiis  cxteiw : 
rrineipal.  •$7.‘i..4fi}< in’ierrst.  .?22.10il 
T’hese  delinqne?i(«>ff  «)'e  attributed 
to  the  fact  ih^t  V'yjy  d'x#  indusfr.o^, 
even  tliose  lon.ij  cstalyllshed.  in  the 
wliole  of  t'anada.  operjifed  at  a  prti- 
fil  la.st  .war.  ToihI  s-ales  of  the 
Rriti.di  ( 'cdiimijia- gfiverament.  assi.st- 
<  I  indii  -iries  during  11121  amounted 
to  $I,5ho,."i+;  1,  whieli  sum  represents 
Hie  valiK*  of  yhn.i!;  whieli  otherwlte 
would  have  been  hrodyhl  into  tivis 
provinee  from  outside,  a.nd  for  w'hiiMi 
.'in  equal  amount  of  money  would 
luive  been  sent  nut  rif  the  province.! 


Vieioria.  R.t '.--iri.xty-si.'i  indu.stries, 
employing  lietwccn  Son  and  POO  per¬ 
sons  are  now  in  in  operation  in  tilts 
proilnie  nii'ler  loans  yranfeil  hy  tne 
Riilisii  Colnnilda  lioveniuieiit  to 
iKiiind  and  slininUite  imliisliyer;.  ae- 
eordiny  to  liie  rep  u't  of  the  depart¬ 
ment  of  industiies  for  the  last  year, 
made  iml'lie  hi'ie  recently. 

'To  esialili.  h  tlie  indu."-lrie.s.  the 
yoienimeiit  lias  loamd  theiii  .tt.li'is,- 
lia.'i.  Six'  of  Hie  indll:  fi'ies  thus  e  — 
t.'itdishod  hav('  gotten  ah'ny  so  weit 
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nt  I  NC.I  , AND— Lloyd*  IRELAND  —  Noiihcrn  Bunkinc  Co..  I  iMYitvd* 

I  and  Rrsnrh**.  RctfsNi  and  RrtinthvR.  Axent*  in  FRANCE! 

Commercial  Rank  of  Lloyd*  and  National  l*rt»vincial  Foreign  Hank, 


l.lmued,  tJredit  l-.vonnai*. 


Scotland.  Limited*  Edinburgh  and  Branrhv*. 


ioionto.-  A  hrani'h  of  the  Itoimn 
:ui.  Hank  lias  bocu  opened  at  the  cor- 
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United  Financial  Corporation 


■ 


BOND  MARKET  NEWS 


Limited. 


DIRECTORS: 


Sir  Charles  Gordon 
A.  J.  Browo,  K.C. 
Charles  F.  Batehelder 
3lajor  H.  R.  31acl>oiignll 
Robert  Adair 
W.  A.  Black 
lieorijc  Chahoou,  Jr. 

A.  E.  Holt 
Sir  Herbert  Holt 

A.  F.  B.  WUIfams 


TORONTO  SYND.  BUYS 
MERCURY  MILLS  ISSUI 


•  •  ■  I'resldent 

•  A  iee*rresldent 

•  A  Ice-President 

•  A  Ice-Presider/ 
C.  R.  Hosmer 
AAm.  MeAtaster 
Charles  AleredllL 

F.  AA.  Molsoii 
Hon.  Smeaton  AA  hite 

Secrctarj -Treasurer 


AA’ftotT,  (innd}  Jfc  t  o.  and  Hoiissf 
AA'ood  &  Co.  lake  on  iniiiortant 
indiislrial  Bond  oi’ferin:;. 


,SM TORONTO  $6,286,000 

!|  The  Province  of  New  Uninswick  RHyil  ICCIIC  CH!  fl 

^,call  for  tenders  for  bond  issues  e\- j  DUIlli  IwOUC,  wULU 

'^!ln^es  to-day  (Sattirdny)  and  is  for  — 

.'the  purchase  of  $t.50O.(tC0  mn;)on  de- I  Toronto.-A  city  of  Toumlo  bond  I 
(bcnturcs,  maturing  .May  to.  and  |  issue  for  $(!. 286.000  as  been  sold  to  a 


:  iiearing  interest  at  fbe  rate  of  a  or 


syndicate  composed  of  two  Toronto 
lioiises.  V.'cod.  Onudy  &  (.k)..  and  the 
Dominion  Seetirities  (■or])oration.  The 


Information  regarding  securities  gladly  furnished. 
Correspondence  invited. 

Head  Office:  112  St.  James  St.  -  Montreal 


TORONTO 


LONDON,  Eng. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  NeAV  lork,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


MM*  fOU  A  COPir  OP  OUR  BOOKLET- 

'Investment  Sikcestions' 


Thit  uau  BrMhurt  k  pmhliihti  •net 

4»th  moikh.  Il  canisisj  s  iam< 

ex'T  ef  iht  B»mJ  Market  aid  0  liti  »f 
mkMdht  0ff0rinn  Alay  .  ims*  k  iwit 
resds-  Said  ftr  0  N0  sMifshm. 


MacKay&MacKay 

COveaNMEMT  L  MiMiCiPSl.  BONOS 
C  P  R  SUttOiNC  TORONTO  CAN. 


The  Steel  is  Up 


Great  progress  has  been  and  is  being 
made  in  the  construction  of 

The  Mount  Royal  Hotel 

The  steel  is  up,  concrete  is  noiv  being 
poured,  stone  and  brick  work  are  under 
way. 

IVe  tell  you  this  because  the  investrnent 
interest  in  The  Mount  Jtogal  Hotel  is 
greater  now  than  it  has  be>'  <if  any  time 
aince  the  commencement  financing. 
90%  of  the  financing  is  done,  the  balance 
will  be  completed  within  a  few  months. 

The  Thompson-Slarrett  Company,  the 
general  contractors,  have  given  their  un¬ 
dertaking  to  complete  the  building,  and 
The  United  Hotels  Company  state  that 
the  hotel  will  be  furnished  and  ready  for 
business  on  or  about  December  1st,  1922. 
Reservations  are  already  being  booked 
for  19?.i  and  negotiations  are  well  under 
tcay  to  bring  to  the  hotel  a  great  many 
convention  delegates  during  1925. 

Montreal,  six  months  ago,  was  almost 
anlagonistic  to  a  hotel  project — note  it  is 
changing.  This  is  because  Montreal 
didn't  know  The  United  Hotels  Company 
of  America,  or  the  record,  this  Company 
had  established  for  itself. 

M  e  tell  you  these  things  because  ter  re¬ 
commend  you  to  ini;est  in  the 

'8%  Convertible  Debentures  of 
The  Mount  Royal  Hotel  Company, 
Limited. 

TT>  hate  put  our  business  reputation  and 
standing  in  the  financial  community  be¬ 
hind.  the  success  of  these  Mount  Royal 
Hotel  Debentures. 

They  arc  the  best  iniestmerit  of  their 
kind  that  have  ever  been  offered  to  the 
Canadian  public. 

The  S%  interest  rate  is  not  only  an  ex¬ 
ceedingly  attractive  yield,  but  the  30% 
bonus  of  common  stock  should  earn  sub¬ 
stantial  dividends  in  the  near  future. 

M'rite,  Call  nr  Telephone 
for  Descriptive  Circular. 


W.  A.  MACKENZIE  &  CO.  LIMITED 

INVESTMENT  BANKERS 

38  King  Street  West,  326  Transportation  Bldg., 

TORONTO  MONTREAL,  Que. 


Hamilton,  Out.  --  Messrs.  Wood. :  per  rent.  Teuderer.s  arc  re-  houses.  Wood  Ouudv  &  (.k)  md  the 

;  Gundy  &  Co.,  and  Housser.  Wood  to  submit  two  bids,  one  each  Dominion  Secirities'corimration  'ne' 

(  o..  of  loroiito.  have  purchased  for  five  per  cent,  and  iici-  cent,  i  imnds  wno  f,,.-  ,  o,.-  ; 

..ioinily  .^800,000  6  1-2  p.c.,  20  year  j  bonds,  payable  in  Canada  and  New  I  "sc^i  de^ev^rH 
I  first  mortgage  sinking  fund  bonds  of  York  Cit> .  :  b.c  i<  "-.iV'r  '  w., 

!  the  .Mercury  Mills,  Limited.  AVhile  A  second  issue  on  whicli  lenders  I  ..vpr  i-n'maturitv  fn,-*' r 
■the  price  at  wliich  these  bonds  will!  are  invited  is  for  $800, OOu  serial  vei'rs  '  *  * "hole  of' 

be  offered  to  the  public  has  not  ve; 'coupon  debentures,  date  .May  i.",.  i!i22,  ,  i 

been  stated,  it  is  rxpecteil  that  it|PayaltIe  in  one  to  forty  years  at  the  '  ,,  niade  mi  or, 

will  be  announced  wihin  the  tours?  I 'ate  of  $20,o00  per  annum  and  lieai--  ■  ,,  a*',  flenomit’a- 

■  of  the  next  few  days,  when  a  publi-  ! 'tiK  interest  at  the  rate  of  5  or  TiVa  ?L8C8.000  bearing  interest  at. 

i  offering  will  be  made.  percent.  Bids  for  Ibis  issue  are  to  ^  ^ 

!  Mercury  Mills,  Limited,  has  bcfn''’c  made  in  Fredericton  funds  and  JL.'itia.OOi)  at  5  per  cent. . 

:  in  successful  operation  since  1912.  Iciiderers  are  requested  to  submit  ■,  puichase  price  of  $1U0.6S 

I  tlic  company  having  been  started  by  four  bids,  one  each  for  five  per  cent.  monc>  is  costing  the  city  ap- 
'  the  President.  .John  Penman,  and  ‘''"'1  S'-z  Per  cent,  bonds  payable  in  Pioxmmtely  5.43  per  cent.  j 

.  former  owner  of  I’enmans.  Limited.!*  aiiada  and  New  A  ork  City,  and  for  .  Plus  is  one  of  the  largest  Caua  | 

,  '  The  Mercury  .Mills  plant  is  situated  **'0  same  payab](\in  Canada  only,  ‘ll'Mi  olfcrings.  govornmout  or  mnni-l 

at  Hamilton,  occupying  some  five  and vw  , - - — -  eipal.  which  has  been  plaeeil  in' 

j.^a  half  acres  of  land  and  emplovina  F  AIL  TO  PAA  ihe  t  anaduin  market  since  last  fall.  ■ 

I  about  six  hundred  bands.  It.is  con- 1  •••  ’*'•  lATERKST  (  (H  I’DNS  ^  Illustrating  the  trends  and  varla-'^ 

I  shlcrcd  the  most  modern  and  iiii-lo-|  Regina.- The  Dominion  Govern-!’'*'''  i>i  'he  dtfferenf  markets  it  ma.^  : 
date  textile  pl.ant  in  Canada.  Mnout,  having  again  fiiiled  to  iiay  in-!*'*'  pointed  out  that  while  in  Lon-; 

H.  G.  Smith,  fornierI>  manager  of  I 'crest  coupons  of  the  Grand  Trunk  *’*’".  city  of  Toronto  bonds  have  re-! 
the  Paris  mill  of  Penmans.  Limited. :  f’c-cific  Branch  Lines  Conipan.i  ,  the  "*  <''cs(>  to  a  5  per  cent.  ^ 

is  in  charge  of  the  plant.  |  .Saskatchewan  Government,  under  i -Yc"  York  they  now  eom- j 

This  will  be  the  first  offering  ofii's  bond  guarantee  made  iia.iniont  '  c  price  to  yield  5.0.‘>  to  e.lu' 

industrial  bonds  by  M  oorl.  tluiidy  '  of  the  semi-annual  interest,  fallin.g  Per  cent,  to  the  invewor.  Province 
Go.-  In  tlie  )iast  they  have  handled  i ‘I'le  .May  1.  it  is  announced  bi  Prem-  "f  Ontario  luinds  bearing  .5  per 
municipal  and  government  bonds  cx- j 'cr  l'unning.  The  amount  in\(>lvc(l  cent.,  issued  last  .lanuarx  ,  are  now 
!  clusivcly.  !  is  apiuoximatcly  .‘t268,'''60.  selling  at  a  price  to  offer  .npproxi- 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  B.iiik,  which  is 
in  ikiily  contact  through 
its  own  Branches  with  all 
parts  of  t'anada  and  New¬ 
foundland,  the  Wc.st  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris, 
NcwVork  and  Barcelona,  will 
keep  \  ou  in  touch  with  world¬ 
wide  tinanci.’.!  and  industrial 
conditions. 


The  offering  was  ma-dc  u]i  or 
three  blocks  of  different  denomina¬ 
tions,  $1,80.3.000  bearing  interest  at! 


anada  and  New  A'ork  City,  and  for  Tliis  is  one  of  the  largest  Caua  1 
:ie  same  payabl(\in  Canada  only.  dian  ofrerings,  govornmout  or  mnni-l 

-  - - — - eipal.  which  has  bcHut  plaeeil  ipl 

,GAI\  FAIL  TO  PAY  'he  Canadian  market  since  last  fall.. 

(••  T.  r.  INTEREST  (  (M  PONS'  Illustrating  the  trends  and  varla-' 
Rc.gina.-The  Dominion  Govern-!”*'''  'be  different  markets  it  ma.^  : ' 
lent,  having  again  failed  to  iiay  in- ! ''*“  P'^'"'P'1  'bat  while  in  Lon-; 
'rest  coupons  of  the  Grand  Trunk  bon.  city  of  Toronto  tionds  iiave  n- ! 
iicifie  Branch  Lines  Conipan.c,  ilic  '"’bi  at  close  to  a  5  per  cent.  ^ 

askatchewan  Government,  under  i ’’iciis.  in  .New  York  they  now  com-, 


OCi?  sm'ice  has  a 
very  practical  value 
for  you  and  your 
business. 


The  Royal  Bank 
OF  Canada 


Total  Resources 


-  $5(Kt.OOO.f.OO 


DETROIT  I  MTED  AA  III,  !  RPA  REGINA  ISSIE. 

REDI.E'I  NOIES.;  Regina.  Sask.-  .A  s>ndicat<'  eom- 

Denoit  I  ni'ed  Railway  is  calling  i  posed  of  L.  H.  Hollins  *  .'■'on  and  A. 
for  redemption  on  .lune  1sl  next,  at;  F.  .\mos  &  Conipan.\'.  Toronio,  was 
the  office  of  the  Central  Union  Trust  |  the  sticeessful  tenderer  ou  the  cit> 
of  New  A'ork.  at  P"  per  ern’.  of '  of  Regina.  $434.6f>(i  delientiirc  issue 
par  value  of  principal  thereof  and  ae- ,  when  tender.s  were  brought  before 
crued  interest,  $2.0u0,finu  face  value  i  the  couneil.  The  tenders  were  for  6 
of  notes  o.'  the  .>  yrar.  7  per  cent,  col-  I  per  cent,  luinds,  prineiiial  and  inter- 


niate  yield  of  5  per  cent,  in  tile  1 
•Vew  York  market.  This  is  r\  iiicnee 
of  the  high  credit  of  Torniiio  In 
other  markets. 

Other  hills  submitted  for  the  Is.sue  | 
were  as  folloM.s:  i 

R,  c.  Matthews  Co  ,  Xalioual  City 
(  o..  R.  .'A.  Daly  Co..  Harris,  Forbes 
I'o.,  Fulled  T'iiiani  iai  <  (iriuiration. 
!i;*.3fi:;. 

.A.  L.  /Ames  ,v  Co  and  .‘fuiiilius 
Jan  is  A.-  Co..  l'!i.:;ilfi. 


'  lateral  trust  gold  notes;  issuoii  tinder  |  rsl  payable  in  Canadian  funds.  The  *'■  Ames  ,v  Co  and  .‘s 

indenture  dated  .April  Ist.  1918,  he- 1  offer  was  for  IdO.Ta  in  (  nnaditm  P'”'' *'■'•.  I'b.ililO. 

tw  een  the  railway  and  the  Trust  Co.,  i  o,.  i,i|  o-  j„  r„n,|s  i  - . -  -  -  - 

serial  numbers  have  been  drawn  by  for  the  five  year  bond  issue  o'  .$271,-  kl’I.N  ICIDDI\I4  REl.l.K VH.1,1' 
lot.  -  SfM'i  and  Ibd.so  in  ('anadiaii  funds,  or  BDM>  ISS|  I  , 

;  On  Ihe  noic.s  mentioned  w  ill  also  pp  jn  \t-w  A'ork  funds  for  Hie  reuiain- 1  m-  ».  -ri  •.  r  ■>  . 

be  the  aeertiod  interest  and  all  flie^der  of  the  Issue  up  to  llu  vea  i  .s,  |  ' ‘p,  ,„c  , 

!  notes  called  for.  presented,  niusi  be  h,o,ounTing  to  $162,859.  -eu,  •  \  \ .  ,  V 

i  in  ne.Eoiiahle  form,  and  licaring  the'  _ bonds  to  .  li  Lend, A 

I  neces.'ai-y  eoui>ons  and  aeeompanV.d  '  NORTH  BAY  BOND  l>Nl  E.  i  .t'  ’  3  be  i 

hv  properly  executed  eenificates  of:  Tomiitn  \\'ood  CuiidvA  i  o  ,  I  '■’I'l''"'""''''’ 

■  ,  j  j  Totonto. —  Wood,  (rtiiidy  A.  'o  Imvc  ppp  ,eut.,  and  the  pnu  e^ils  i 

i  ThiiViVier  is  siened  hr  A  CinEins  ''"**'*’'■'1  'be  North  Ha>  Issue. Uale  will  he  used  for  si  linnl 

trlLtirr,  ■  '''  ‘  "niouniing  to  .$215,437  six  per  eeni.  poses.  Other  bids  were  as  fid 

treasurei.  j  bonds  id  ten  and  twenty-year  .ii-l  .lat  vis  <t  Co  1itii  ,'iS 

ArnTi’-iM'VMrvr  lAv'  '  i='almcnts.  At  the  successful  bid  of  ;  nouiinioii  Se, urines'  i' •upn,- 

Rt  A<  H  A^»RLKML>  I  0.>  '  PXLSl  p^  r  rent,  tlif  mf»nry  i.*:;  lostlnu  '  i,hi 

(IKKLAI  MKF  Al  LT. ;  niuiucipaliiv  approxinuMioly  o  8ft  I  ^'y  r.  lou  Ui 

Swift  Current. -  Representatives  ofjpg^  cent.  Other  bids  were  as  lot  \i,.a  Air.i  i  v.  /■.  i.in  i.-n 


Rl  A(  Al  A4«in.EM1',N  r  O.V  !  lOO.Sl  per  cent,  tlie  money  is  costing 

I  SAAIFF  (  I  KKEN  I  DKF  Al  LT. ;  municipality  approximately  5  89 

j  Swift  Current. -Representatives  ofjpgj.  Other  bids  were  as  lol 

i.ity,  banks  and  bondholders  reached  j  . 

an  agreement  relative  to  the  bonded  j  f  fp  Buj'-ess  &-  Co..  tOti.lS 
I  indebtednesa  of  Swift  rnn  eiit  whlrh  j  Dominion  Securities  Corpor.ation, 
;  will  be  confirmed  by  all  concerned.  |  98.67. 

i  The  agreement  is:  k'or  a  period  of  oj  a.  E.  Ames  k  Co.,  98.59. 
years  the  city  of  Swift  Current  will  l  anada  Bond  Corporation  98.13. 

'  pay  interest  only  on  its  indebtedness - — 

at  3  per  cent,  wtlli  the  proviso  that  AHINTRE.AE  PDRT  ED  AN. 

I  anv  interests  not  collected  up  to  "  Ottawa. — A  further  loan  of  $5.9u0,- 


per  cent.,  in  any  year,  will  be  paidjoiio  to  the  Harbor  Commissioners  of 
in  sulisPtiiient  years,  if  eireumstanees  :  Mnnirenl  i.s  announeod  in  a  nntiee 


warrant,  or  capitalized  at  the  end  of  of  motion  filed  by  the  .Aliiii;  ter  of  '  i  '  't  if 

the  5-yfar  period.  Marine  and  TYHieries.  Th.  loan  is  Harris.  Torhes  A  (  o..  98.6S9. 

Siuliing  fund  anil  prim^ipal  pay-  for  the  juirpose  of  earryin.g  mi  the 
ment.s  fallin.g  due  during  the  5-year  const  1  net  ion  of  terminal  facilities  in  NESRI  I'T,  THDAISON  f'O. 
period  are  to  be  deferred  uiMil  the  the  liarbor  of  Montreal.  Pnnision  is  TAKE  M  AA  PREAIIM'S 


I  Toronto.  I.  Tlie  cily  of  Helleville 
!  ha;'  sold  an  issue’of  .$1211.111111  per 
!  eeiil.  3ii  year  bonds  to  Mcl.eod.A  ining. 
j  AA'eir  Co,,  at  1iil.:9i.  The  mone.v 
is  costing  the  city  apiirii\imat-d\  .y.  1 1 
per  eeut..  and  the  priiieeils  of  Hie 
I  sale  w  ill  he  used  for  srlinnl  put  - 
j  tioses.  Dtlii'v  bids  were  as  followr: 

!  .-A.  .larvi.s  k  <  o  ,  1itii.,'iS. 

i  Dmniniiui  Securities  1  orpni-,-. i  ion 
1110.52. 

-A.  1 .Ame.^  <S  (  11,.  loo.  (1. 

.Aird.  McLeod  &  t  o.,  lilu.iiio 

Gairdner.  Clarke  Co..  H'ii.:;2. 

Canada  Trust  Co  .  in(i.;ii, 

Housser.  A\  ooil  /v  Co.,  lf'0,27.' 

.Municipal  Bankers  •'orporaiion. 
100,27, 

R.  C.  Mallliews  ,v  Co.,  ton. 15. 

.National  Cit,\  Co,,  10ii.o;i. 

Wood.  Gundy  »<•  Co..  99,81.  j 

Dyment.  .Anderson  &  Co..  99.73.  | 

Canada  Botiil  Co.,  99.33. 

AA'.  C.  Brent  k  Co.,  99.10. 

Harris,  I’orhes  k  Co..  98.6S9. 


NEW  ISSUE 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIMITED 

er'c  ElBST  MORTGAGE  BONDS 

Due  February  1951 

Price:  77..')0  and  interest— yielding  8''o 

RENE-T.  LECLERC 

INVESTMErIT  BANKER 

MONTREAL  QUEBEC 

160,  St.  James  Street  74,  St.  Peter  Street 

(ESTABUl.Wt  r>  lanil 


The  Element  of  Profit 

Without  The  Element  ot  Risk 

In  offering  the  S'"!  First  tmd  General  .Alortgage  Sinking 
Fund  Gold  bonds  ol  the 


i  period  are  to  be  deferred  UiMil  the  the  harbor  of  Montreal.  Pnnision  is 
lend  of  the  term.  .All  interest  owing  inade  in  tiie  resolution  that  the  Har- 
I  lietienturts  or  to  the  bank.s  over  andibnr  Commissioners  nnisi  grant  seeu- 
above  tlie  3  tier  eeni..  during  the  5-  rity  to  the  Dominion  Governmenl  for 
.l  ear  period  is  ot  be  w  ritten  off.  At  the  loan  in  the  form  of  25  years  il“- 
I  the  t  nd  of  the  5-year  term  a  re-snr-  bentnres  bearing  interest  at  the  rate 
\ey  of  the  eity's  finaneial  poEition  of  5  tier  cent. 

'w'il  be  made  and  a  new  agreement  -  -  - - 

..riiveil  at.  'EAV  BUND  I  I  KM. 


riiveil  at.  'EAV  BUND  FIRM. 

— - - -  - —  Sliai  r.  Alorlon  Co..  I.iiiiited.  i.-  i 

AAA  ADD  ‘s'!'.  I  .ATIIARIVES  1.1  w  firm  in  the  Goveriirm  ni.  .AIuui- 

BDND  |nM  If  A  T  RH!.;’'.*.  eipal  and  Corpor.ation  tioiid  liusiness. ! 
To;(.n-o  (  ity  of  St.  »  at lia  1  iiie.s  i  Ha'  i'.v  Suaer.  the  head  of  Ilia  fir;ii.j 
onils  to  till  amouni  of  $23:‘,9o5  have!  was  forinerly  couneeted  with  tial-j 
eeii  awardsd  to  W.  (.  limit  <k  Co.  j  four.  While*  Co.  Linilled  and  is  an  ' 
'll:  bonds,  wliieb  are  sinking  fund!  arts  graduate  of  .VieGil!  where  be  1 
ml  serial  running  for  an  ave:  ;  ge  of  I -speeialized  in  file  stiiii.i  of  poLHral 
n  vears  bear  interest  at  and  klceononiy  and  politiial  seienee. 


Iieeii  awardsd  to  W.  (.  limit  *•  Co.  j  lour.  While*  to.  Gm 
Til:  bonds,  wliieb  are  sinking  fund  arts  graduate  of  .Viet 
anil  serial  running  for  an  ave:  ;  ge  of  I -specialized  in  file  stii 
tin  .vears.  bear  iiiicrest  at  a’j  and  kjceononiy  and  poliricil 
pfr  cent,  respi  ctit  el> .  The  bids  wei  ej  -  -  .  - 

,ns  follows:  |  M.AA  INVESTAIENT  ( 

AA'.  C.  Brent  *•  Co,.  1o(i,22  JDR' 

Gardiner,  Clarke  *  Co..  too. 1.3.  Roy  O.  .Tackson  and 

C.  Burges.s  *•  Co..  tOO.uS.  Toronto,  annotin 

Wood.  Gundy  &  Co..  99.83.  'ion  of  a  jiartnership  ti 

R.  C.  Matthew  s  *•  Co..  99.64.  of  Jaekson,  Norton  &  C 

National  City  Co..  99..)9.  a'  29  Alelinda  Street.  Toronto. 


,  In  new  of  their  steadily  growing 
business  the  iiiveslment  lianking 
firm  of  .Ne.sbitl.  ■|■l)omsn^  *•  Co.,  Lim¬ 
ited.  have  for  some  time  felt  flie  need 
fur  more  siiaee  and  have  now  niovi'd 
info  eonimodious  and  liand.soiiie  pre¬ 
mises  ill  the  front  of  ihe  sixth  lloor 
at  145  St.  .lames  street  'I'his  bna- 
tion  is  close  to  the  Sto<  k  Fxehange 
in  till'  heart  of  the  finaneial  seeliou 
and  could  hardly  he  hettered  fm-  eoh- 
leiiiruei'  and  oinfori  at  Hk  di.'-po.ai 
of  clients. 

I'FD.  MOCK  SI  Ks(  RiitKD. 

Toronto.  Preferred  side),  of  Ho 
minion  .*110.1  Stef]  ('m-pii.  I, nulled,  to 
tlie  ailioimt  of  Ouo.uuu  liar  oeeii 
sub;  .'  I'ihed  for.  .$3.5ou.ooii  lias  lieeii 
taken  ii)i  by  a  lieiioit  .syudiiaie 


limperial  Steel  Corporation 


Eiinited 


we  are  giving  iin  e.'-lois  an  unusual  oiiporlunity  (o  secure 
a  liigli-  ;  l  ade  ilidiisl  ria  I  lioild  backed  by  an  old  establish  (I 
and  growing  business,  with  assets  over  three  times  aiuoimt 
oi  issue,  and  earning  power  eoiiserval ively  estiinaleil  al 
O'  er  (luce  limes  iineresi  leipiireuielits  for  the  bond  is.sue. 

'I  he  Imperial  .steel  < 'or)>orat  ion.  Limited,  has  one  of  the 
large'!  .nid  luosl  model  11  wire  plants  In  Ihe  world  and  is 
one  of  tlie  largest  producers  ol  wire  iiioduets  ol  all  l>iud;. 
In  Cuuada  Its  husiiie.s  and  Hull  of  ils  predeee.ssoi  has 
hi'eii  111  sueei'ssfiil  opi'ratioii  for  almul  fifteen  years.  .At 
preseiil.  Hie  plant  is  working  21  hours  per  il.iy  wilh  suffi- 
eieiit  order.s  (  11  luiiid  10  kei'ii  Ihi'iii  workiu-;  to  eaiuieily  for 
.O'veral  moiillis 

Tlie  day  of  llie  8'<  lamd  is  bast  p.isiin::,  and  when  eoii- 
dltioli'  read.l’i.  I  I hi'lie  el ves,  lliere  hoiids  sliouhl  sell  al  a 
nuii'h  liigher  piata  Rond,  of  a  siiuilar  iialiire  in  llo' 
CiiiUd  Stales  are  •.oiling  on  a  5','.  to  a  Iias|:a 


M.AA  INVENTAILNT  (  O.  tlie  aiiioimt  of  .<.5,0iio,ui)u  liar  oeeii  luili  h  liiahei  piiie  Rond,  of  a  similar 

IN  TDRDM  O  I  lEED.  sub;  ri-ihed  for.  .$3.5ou.oou  lias  lieeii  CniUd  Stales  are  -.oiling  on  a  5','.  to  a  .3'. 

Roy  O.  Jackson  and  Jobn  .\I.  Mor-  taken  ii)i  by  a  lieiioh  ;:yndiiaie 
ton.  Toronto,  annotinee  the  forma-  headed  by  Wni.  A.  .N'eer.  President  of  i'ltK.!'.:  .SlOO  miti  dccructi  ilAlYrt’Sl  to  yioiti  S'  , 
lion  of  a  jiartnershii)  tinder  the  name  the  Detroit  Stock  L'xrhnnge,  and  tin 

of  Jackson,  Norton  &  Co  ,  with  offices  tialanee  by  H.  B.  Rohimom  *•  Co.  o.  I'lepared  an  inti  la  . -ling  (  ireu 

at  29  VIelinda  Street.  Toronto.  .Mr.  .Montreal,  and  Dominion  Bond  and  eoiiipleic  mloiuKiiion  i  f  garuing  this  oflei  bu 

he  glad  to  mail  you  a  <'e|iy. 


Dominion  Soeurifies  Corpn.,  99.5.53.  •lf'''kson  and  -Mr.  .Norton  are  both  Debenture  Corpn.  lamited 


circular 

riei-iug. 


Hull  gives 
We  would 


Canada  Bond  Corpn.,  98.346. 
.4.  K.  Ames  &  Co.,  97-29, 


I  well  know’ll  in  financial  circles  in  On¬ 
tario. 


Company  will  erect  plant  at,  Sarnia, 
Ont.  ! 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  fable  shews  the  high  and  low  prices  of  bank  stocks,  with  ealc.«  and  last  bid  quotations  u[;  to  Thursday  of  this  week  | 
j  h'riday  1  Saturday  1  .Monday  |  Tuesday  |  Wednesday  '  Tiiur.sday 


Continental  Bond  Corporation 

l.iinitc'il 

120  Bay  Street  ....  TORONTO. 


f’tnaoKBmrsnauB^ 


Comment'  . 
Hoehelaft.'i 
Molson’s  .  . 
Nlontreal  .  . 
Nationale  .  . 
Nova  Seotiii 
Royal  ... 


1  High 

1  1,0  w 

j  High  j 

Lo\i“  j 

HiRh  j 

Low  j 

High  ^ 

Ixiw 

High  , 

Low  j 

186' 

186'. 

186'.. 

187 

187  1 

187 

187 

187 

187 

.  . 

146', 

1461, 

161 

160 

160 

.  218'-. 

218 

219 

2 1 .8  -A , 

219 

219 

218 

218'- 

258 

258  ■ 

106 

258 

258  ■ 

258 

258 

198 

198 

198 

197 

198 

198 

198'., 

1 9'8  '  -. 

.  136 

136 

136 

I36L 

136 

1 

BOND  PRICES 


• 

I . 

1  81  '•4 

'  81  81 

1 

1 

f 

1 

Bell  Telephone' 

93 "  1 
94  ' 

1  96  1 .-  96  > ; 

85  ■ 

fi7 

85 

85 

. 

f.,*- 

97 

95  Cl 

88 

74', 

71', 

Can.  Felt  . 

95 

99 ' , 

. 

100 

96 

. 

Do.  B.  .  . 

96 

. 

bo.  C . 

.... 

96 

102'  '>  102  ,'2 

97)., 

97 '4 

96 

Do  D 

M*> 

Dominion  AA'ar  Loan  1925 

98.  I( 

98.10 

98  10 

98  10  97  90 

98  10 

98  1  0 

98  20 

98  20 

98  ilj 

Do.  -1931 

98 . 60 

98  60 

98.60 

98  30 

98.10  98.10 

98,80 

98  80 

98  90 

98  85 

98  85 

Do.  1937 

100.70  100.70 

101.00 

100  90 

101.00 101 .00 

100  90 

100.90 

100.75 

100  70 

101.00 

Lake  of  the  Woods  Milling 

93  ii 

99 '--2 

99'-. 

99'  . 

99'  , 

. 

92 

■ 

Montreal  Tram.  Debs  ... 

72 '  ^ 

72  Ci 

72  Cj 

72 '  i 

72  h 

72)4 

"CZ  Yi 

72  Y 

72 

National  Breweries . 

lOOfi 

100 

. 

81 

. 

100 

' 

100 

. 

102  Yi 

; 

90 

1 

■ 

68 

68 

69 

68C,, 

69  68J^ 

69 

68'^ 

98 '2 

99  '  99 

. 

77 

77 

77 

7714:  7714 

77  J4 

77)4 

Wabasso  Cotton  .  . 

94  H 

. 1 . 

Victory  Loan  1922 . 

106.60 

99.95 

100.00 

99.92 

99.95  99.90 

TOO  00 

99.90 

99.95 

99  95 

106.00 

99 . 95 

Do.  1923 . 

100.10 

99.95 

100.00 

99 . 99 

99.95  99.95 

100.00 

99.95 

99  95 

99  95 

99  90 

99.75 

Do.  1924  . 

99  90 

99 . 90 

99.90  99,90 

99.70 

99 . 60 

99  75 

99.75 

90.90 

99.75 

Do.  1927 . 

100.70 

100.50 

101  00 

100.85  100.60  100.60 

101  00 

101  00 

100.70 

100  60 

101.00 

100.90 

Do.  1933  .  . 

103  20  103. 15 

103.25  103.20  103.35  103  20 

1 03  35 

103.35 

1 03 . 50 

103  35 

1 03 . 50 

103.40 

•  r.o.  19.34 . 

101  05100.90 

101.00  101 .00  100.85 

101 .10 

101 . 10  101 .40 

101 ,15 

101.20 

101.15 

Do.  1937  .. 

105  55 

105  50.105  55  105.50  105  55  105  25 

105.50 

1 05  50 105.60 

105  55 

105,60 

105.55 

Wayagamack  | 

Bonds  I 

Insure  Investors  | 

Kumlaineniai  .Si  rental  h  | 

Basel!  on  f!  | 

-.I 

Natural  Resources 


I  Ilf  V  111  r  I  In-  I  h  >'i  M«*i  l 
giitc  '^t‘C»ii  il  .A  dI  h 
Hiiil  ri‘ci'»|M'r(ni'<  lll(i•l^•t('A . 
One  lli:il  siipplii'N  Gti  ,  «il' 

filD  f'lllirr  (fill 

Kiiiiipti«Mi  of  AAr.ipping  p.iptr 
hfsittes  a  hiigf*  f‘X|MMt  trtiilf. 
'I  hr  rtirninu''^  oapi  a  pt  i  iml 
of  Nrti>rs  li:iA<-  l>r*'ii  oioi'i 
llouA  (lipf-i'  Hiiil  a  half  linii's 
tlif  r.otui 


-.J  .  ^  I  hry  an*  h'  I'hiihI*..  mi 

1  riLO  IlijAf.  al  thf  prc'-fiil  prii  i*  ol 
77  fooM  H!nl  iiAlrri*.! — th*-  in 

romr  .Airltl  is  H' ,  .  lAith  a 
nnCi  A«‘i>  rrasoiiahlc  pr**sprt  I  of 
I  #1  f  early  ini  i  casc  in  ||h$ 

MuikDt  \ahip. 


j  We  own  and  offer: 

Belleville,  Ont. 

,  hoMflN  tiue  '!a  A  I . 

r»v:.  ni.ri  lui-  i..  ^ 

Aichl  .  .  .  f 

Toronto,  Ont. 

(i  ,  hoinls  ilnr  Jnoi*  I, 

IT-.o:  Ital..  h.  c 

.Airhl  ...  ...  D*Ov  f 

Guelph,  Ont. 

.'»• ,  hontlx  ihir  I  >«•«  .  .'ll . 

"""•  "■  5.30'  , 

Moncton,  N.B. 

hontfs  n'tiH  >|si>  I. 

.:m.  ISi.,.;  n.m  5_45r- 

\WiId  ftir  i|**sM-j|iliAD  rill  111. ir. 

McLeod,  Young, 
Weir  &  Co.,  Ltd 

2.3  JurdiiM  SI.,  fli  Iluxiiilii!  Sf„ 
Toronto.  Alontreiil. 


1  Ilf  flssfts  f»f  (1m‘  f  oiiipany 
nrf  riParly  liiiie^  file 

pfitire  Doritl  Ismii*. 


II  Union  Ti*nsjt/V>inj)any 

j 

^  ....... 

I  1HLSTF.es,  F.\Lt.L  rOHS. 

i  — — 

I 

j  4%  Interest  on  Deposits 

ivVINNIPI  G  T0R0^T0  t.ONDON.  'm 

R.  A.  DALY  &  CO.  I^g.  BUY  BONDS 

liANK  KKToKONTO  RtltLllIVU 

TORONTO  j  AS  WELL  AS  SELL  THEM 

.  .  |i  HewR.  WoODCo..Bon</De«i/«fi.  MoNTREAt 
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A  Life  for  A  Dollar 

Never  was  human  lifr  so  rhrap  a.-  it  ran  ho  houpht  to¬ 
day  in  thr  faniinr  di,  trirls  of 
$1  will  savr  a  jhiUI’s  lifr  hy  providiiiR  foftd  for  a  inonth. 

$10  will  savn  Ion  rliildrrn  from  starvation. 

$o00  will  ostabli.sh  a  kitchen  and  feed  100  children  until  the 
next  harvest. 

Will  you  save  a  life  with  a  flollar? 

Could  any  other  dollar  you  havr — or  ever  ho|ie  to  have— 
bring  surh  soul-sat isfyin"  returns? 

Wouldn’t  you  sleep  hctler — feel  hrf|er--be  better — if  you 
knew  that  a  dollar  of  yours  sa\e<l  a  child’s  life? 

Only — anything  you  do  to  sa^e  the  ( iiihlren  of  Russia  in 
their  desperate  fight  against  death  from  starvation,  luir  t  be 
done  at  once.  Won't  you  send  the  dollar  NOW?  A  child’.s 
life  depends  on  it, 

Chequra  find  ninnry  nrdrra  mny  hr  fnnrnrrird  Ihronqh  ynitr 
hnnk  nr  Inrat  mniniiffrr  nr  srni  tUrn  I  !n  Sir  (imrqr  Unrn, 
Treasurer,  Sah  the  Children  Fund,  Fhjin  IHd'/.,  Otiaiva. 

iioN'i'iiKAi.  eo(  ti.  (  (I  tMii  I 'I  I 

Col.  .1.  P.  D'  nni.^,  r Juj j nn;i it,  ?  b.  WintCwo  >4 n  1  inii. 

^  II.  ('.  I'  TrtHpinr.  .'>ht  Wii-l'-d  .'titu-r 

Memb^rf^*  of  ilio  Notional  i  ntiv»  i*  -klinu  in  M'tiiii<a) 

Lord  Atliol.'tan.  C.  Kt’.  ;  ir  \';n' *  ni  Ni: 

KrPdPrnk  Williains-Tnylor,  pfri«t.r  R.  J  taotluraiitl. 
fc'moalon  AVhil*  aud  Col.  .1.  c  L)tnfil'. 

Save  the  CJiildren  Fund 

Hon.  Prrsiftent:  HON.  Vi.  L.  M  AfdvEXZIE  KINO,  C.M.G, 

Hnn.  Vicr-Prr.fiftenls: 

BT.  HON.  ARTHUR  MKtOHE.N  ItON  T  \.  fRER.-Ul  ' 
HON.  RODOLPHE  LE.MIEUX 


Liquor  Commission 


Special  Notice  to  Po.ssible 
Buyers  of  Permits  for  the  Sale  of 
Beer  and  Wine 


We-beg  to  again  call  tha  attention  of  tile  public  in  gena- 
ral  and  of  possible  pufbhasers  of  Permits  for  the  sale  of 
Bear  and  Wine,  to  the  fact  that  these  permits  are  granted 
as  a  personal  privilege  only  to  certain  persons  who  alone 
have  the  right  to  sell  same.  • 

These  permits  cannot  therefore  bo  sold  or  transferred, 
except  in  case  of  death  of  the  holder  of  said  permit,  but, 
then  only  after  formal  permission  to  do  so  has  been  ob¬ 
tained  from  the  Commission. 

Those  who  purchase  Hotels,  Taverns,  Restaurants  or 
Grocery  Stores  do  not  have  the  right  to  continue  the  sale 
of  Beer  or  Wine  in  pursunn'ce  of  the  permit  granted  to  the 
vendor,  and  should  these  purchasers  take  actual  possession 
of  the  said  estahlishments,  unless  they  entirely  abstain 
from  selling  Beer  or  Wine,  they  do  so  at  their  risk  and  peril. 

The  Law  punishes  severely  those  who  sell  dlcohoUo  li¬ 
quors  without  having  a  permit;  and  the  fact  of  buying  an 
establishment  because  it  is  in  operation,  will  not  shield 
the  buyer  from  the  penalties  of  the  Law. 

Any  p>ermit  holder  can  sell  his  establishment,  but  he 
must  immediately  return  his  certificate  to  the  Commis¬ 
sion  and  the  purchaser  must  make  his  application  for  a 
permit,  which  shall  be  duly  taken  into  consideration  and 
Judged  on  its  merits. 

As  above  stated,  the  Law  is  definite  on  this  point,  and 
those  interested  by  conforming  strictly  to  it,  m'iII  avoid 
trouble  and  possible  material  losses  by  the  penalties  exac¬ 
ted  hy  the  Law, 


Quebec  Liquor  Commission 


ClAS .  BYS.  F,A  RATN  GS. 

CanaQlan  N’oKtlona;!  RaJi-wfiy  Jr.m  n 
lugs  for  ithf»  TKiTkirf  cprliriK  April  ;?0 
'vrer.0  $3,476^145.  a.  ♦ferrcftsc  of 
133-ovar■-thl»^^!^!rac  pcrtortiof  Insf  yenv.  | 
From  .raatniT.T  1st  to  Aprfi  30,  iiioj 
earnings  were  a  -rierreasr  j 

of$7,64Ti54E  comparcfl  •y.n'th  the  rninc 

■  period  of  last  year. 

CJIP.R.  gross  earnings  for  the  lar-t 
.  nine  daye  of  April  show  a  derreasc  of 
$70S,000  compared  with  the  .same  pe¬ 
riod  in  ^931.  The  first  three  weeks 
showed  decreases  of  $2fiit,fifi0.  fSfii,- 
fidO  and  Slflfi.OOO  re.speetively. 


LMif'  OF  OOOMS  f  IIANi;i..*ii. 

Iteorpt  I'.hanges  in  tlio  l.aKe  of  tli*' 
AVoihI;:  Milling  f^o.,  himiteil.  inclnilP 
the  .appointment  of  U  Tintrhisoii.  a:- 
nspisinnt  .serjptary.  wtiirii  position 
Wins  Iiold  hy  Koht.  '\<'ilr'.on.  who  re 
ijrrrl  froni  thf  ■  rompany  few  months 
ago;  the  appointment  of  "W.  I,.  Mae 
firegor  as  snie.s  inanajger  fnr  t.hepro- 
viiK'f  of  emtarin  and  the  Maritime 
Provinces;  the  appointment  of  D 
1,.  Madtongal.  as  aeslst.ant  local 
manager  for  the  province  of  Qnehee. 
and  the  appointment  of  H.  C.  Moore, 
as  manager  of  the  F\port  Deparf- 
ment. 


‘CANADACANNOr 
AFFORDTO  DELAY 
MGRATION" 


j  Prr.siflcnl  Beatty  at  41.st  Annual 
General  Meeting  Shareholders' 
Canadi.nn  Pacific  Railway, 
Urtfcs  Vigorous  Immigration 
rValicy  as  Vital  Aid  to  Recon¬ 
struction.  * 

The  forl^-fin-f  annual  meeting  ofl 
the  Canadian  P.aeitic  Kalin  ay,  which  j 
j  v.'a.s  lodfi  at  noon,  lart  11'ednesday, : 
j  was  nniisnal  in  nnl.v  one  i>artleular.  ■ 
namely,  (n  the  fart  that  tlie  ehair- 
1  man  of  the  rompan.v,  lyard  f-haugh-^ 
j  nes.sv,  was  not  prereut,  helng  on  a  : 
j  visit  to  England.  '  i 

I  Those  who  attend  the  annual  me°T-i 
ings  of  the  rompanj  fi'om  year  toi 
I  year  have  grown  so  aeeuafomed  to 
I  eeing  the  familiar  figure  of  Hls^ 

I  Lordship  seated  at  the  hlg  table  that 
j  they  felt  a  :  ense  of  incompleteness 
in  his  absence.  This  was  no  reflrc- i 
[  tion,  however,  upon  President  Beatty, j 
who  wiis  In  hl.s  a<-riir-Trjmrrl  place  and, 
was  in  every  r'dspeci  reiual  to  the  oc-! 

,  ea'don.  i  nder  his  ehalrman.shln  the  , 
proceedings  went  forward  with  their  j 
aei  ustomed  promptnfSF  and  smnoth- 
I  nes.c  .and  tim  entire  business  had  been 
I  di.sposed  of  in  little  more  than  half  an 
I  hour. 

j  The  meeting  showeil  particular- 
j  tileasure  at  the  presenee,  once  more,  ^ 
j  of  the  tet.ejin  direrl.or,  Mr.  R.  B. 
j  .\nsu.“,  who  has  rerovererl  from  hla 
1  recent  indisposition,  .''.ir.  Angus  sec- 1 
onded  the  adoption  of  tin'  report. 
•Inly  j-erently  he  pi-.ted  his  iiiuety- 
fir.'d  hiitixia.v  and  as  lie  .sat  In  the  I 
I  meeting  would  rasil.N'  have  passed  fori 
I  a  degade  younger.  I 

j  I’re.sident  Ueatty  paid  a  graceful 
I  tiihut'  to  the  memor.v  of  the  late  Sir! 

]  John  Eaton,  whose,  untimely  death  I 
,  liar  eieaied  a  Varancy  on  the  hoard' 

I  of  directors,  which  rt  inalns  terapor-  ; 

I  arily  imfilled.  ' 

j  .  f  ro>v\  »sl  .Vgrepnienf. 

I  In  l  egat'd  to  the  Crow'.j  '\e.-i  agre"-, 

!  ment  recenilj  referred  to  in  I’ariia- 
[  ment,  Pre.sjiient  Re.itiy  said:  ; 

j  Tlie  so-called  (  row's  Ne  t  r.''f,es  on' 

.  the  eommodit.v  .speelfird  are  from  I't 
I  per  cent,  to  Ih  per  eent.  lower  than 
I  the  rates  at  pre.-ent  being  (barged 
j  The,  intention  of  Parlia.mrnt  at  tliat 
i  time  undoubtedly  was  to  create  spe  ^ 

I  cial  rate.s  which  the  enmpaiiy  would! 
he  entitled  to  collect  and  svhich  would 
be  legal,  though  not  hearing  a  fair! 
relation  to  other  rates.  At  that  time.' 
the  ranatlian  Paeifir  operateri  .ahnut 
7.300  niile.s  of  raihvay  but.  .  .  .  the 
comp.iny'  extended  the  application  of 
rates  to  ihe  lines  .suhsegunntly  eon- 1 
struefed  or  acquired,  so  that  in  1018, 
the  application  of  the  rates  had  been  , 
extended  to  13.772  miles  of  railway. 
....  The  rates  effective  on  Can¬ 
adian  Pacific  Railway  lines  were  na¬ 
turally  put  into  effect  on  National 
Railway  System  lines,  so  that  the  so- 
called  Crow’s  Nest  rates  were  in 
practice  applied  In  five  times  the 
I  mileage  in  operation  at  the  time  the 
i  agreement  was  marie.  The  Crow's 
I  .Nest  scale  of  rates,  if  applied  literal- 
j  ly  would  bring  about  an  inequality  of 
treatment  between  different  parts  of 
I  tVeatern  Canada  w  hich,  must  of  iie- 
j  cesslty,  favor  some  rii.striets  against  i 
others,  w-hlch  now  cn.loy  relatively) 

I  equal  rates.”  j 

UrffPs  Vigorous  huTnigration.  ! 

The  .sale,  of  agrirultiira  l  lands  ■were, 
as  Indicated  In  the  report,  sra.all,  due 
to  the  sreneral  dc]irc,'siou  and  tpe  .ab¬ 
sence  of  iramigiMtion  of  .igncuUur- 1 
lats  during  the  year.  In  my  opin¬ 
ion.  Canida  cannot  afford  to  hr  with¬ 
out  a  defnife  and  forward  inim!gra-| 
tion  policy  much  longer.  While  it  i.s 
urged  that  tlie  deprrs.siou  both  in 
1  .agriculfuro  anil  general  industry, 
with  consequent,  nneraployment  dur- 
in.g  the  past  wiiMer,  is  a  reason  wiiy 
active  immigration  measures  should 
not  he  taken,  it  must  not  he  torgot- 
ten*  that,  there  are  types  of  immi¬ 
grants  that  can  be  readily  obtained 
and  brought  te>  Canada,  witjioul  the 
possibility  of  adding  In  the  burdens 
of  the  I'ountry.  The  immigrati*ni  of 
young  people  of  Ilrifish  stork  ran  be 
orenmpushrd  wlthlut  .afferting  in 
any  m-itrri.sl  degree  the  rxisfing  situ¬ 
ation  re.sprrting  unemployment  The 
imrnlgraiion  of  domestic  servants  in 
suh.staiitial  numbers  m.ay  reasonably 
be  encouraged  and  the  immigration 
of  agrirniturlst.s  from  Northern 
Europe,  fireat  Britain  and  the  ftnitod 
Slates,  who  can  only  be  secured  in 
limited  numbers  should  be  actively 
proseruted  ....  Unless  we  feel  that 
the  condition.s  In  this  country  will 
not  he  Imitroved  for  some  eonslder- 
ahle  time  to  come,  it  would  appear 
that  the  preliminary  steps  to  obtain 
immigrants  in  subsTantlal  numbers 
.should  he  taken  without  further  de¬ 
lay.  The.  C  P.R.  for  many  years  have 
been  the  most  active  colonitatlon 
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Wil  offer 

Sub/ect  to  Prior  Sale 


The  Unsold  Portion  of  an  Issue  of 

$1,500,000 

being  a  portion  of  a  total  issue  of  $5,000,000  of 


Cumulative  Preference  Stock  of  the 

iomittton  AUng  Corpnrattnn.  ICtmttRb 

; ,  r?  (Incorporated  under  the  Dominion  Companies  Act) 

CAPITALIZATION 

Authorized  Issued 

8  per  cent.  Cumulative  Preference  Stock  $7,500,000  $5,000,000 

Common  Stock  . . .  $7,500,000  $4,400,000 

Bonds  ....A-.....,... .......  . ..C.  •  r.'.”  :•  $2,500,000  None 

"  x  r  ‘ft.% 

The  Preference  Stock  is  Preferred  both  as  to  Assets 
and  Dividends  and  bears  an  8  per  cent,  cumulative 
dividend,  payable  half-yearly,  July  1  at  and  Jan.  1st. 


HAFBV  RX>fiS  .TONE?  tCha.rmsn  of  the 
Roijrdi,  Cauton,  Ohio;  Director  anil 
formerl,v  President,  T.'nited  Alloy  6tec* 
Cnriioia.tioa,  Canton,  Ohio. 


GEORriK  A.  RIMP,=;ON  (Vice  Pre.sident!, 
B'linil'on.  Ontario:  formerly  .Sales  Man 
agi’r  and  Special  Representative  of  The 
Stcc!  Company  of  Canada,  Luaited,  Ham¬ 
ilton. 

C.  n  \ROLD  MTT.LS,  .Mar.vsnlle,  Miehiffan; 
President,  C.  H.  Wills  Motor  Co., 
Marysville.  Mirhigan;  formerly  Chief 
Engineer,  Ford  Motor  Company. 

TBANSFER  AGFBNTS 
Montreal  Trust  Co. 

Toronto. 


DIRECTORS 

WILLIAM  B.  BOYD,  M.I.E.E.  (President), 
Toronto,  Ontario;  formerly  Electrieal 
Engineer,  Illinois  Steel  Company,  Chi¬ 
cago;  formerly  Chief  Electrical  Engineer, 
Doiainion  Iron  &  Steel  (Jompany,  Sydney, 
N.S.;  Chief  Consulting  Engineer  to  many 
large  Canadian  fndiistrics. 

BERT  H.  McCREATH  (Vice.  President), 
Toronto,  Ontario;  formerly  A.ssistant 
Manager,  Toronto  Daily  S’ar;  Alanaging 
Director.  Dominion  Bond  &  Debenture 
Corporation,  Limited,  Toronto,  Ontario. 

COLONEL  WILLIAM  M-.BAIN,  Toronto, 
Ontario:  President,  'Windsor  Securities 
Corporation;  President,  William  McBain 
A  Company,  Limited. 


ATJDrrOES 

Price  Waterhouse  &  Co. 


Sin  '.t'lLIJ.VM  .M.'<-KEXZ1E.  Toronto, 
Ontario,  riesidcnl  Toronto  railway  i/oin- 
pany  ;  Dirrctor.  British  Empire  Stee)  ('..r- 
por.'itiun  :  Divci.tor,  Canadian  Ccinral  EKc- 
irn  <  ■(,.  Limited. 

■).  !.  M.MIOV.  NKU  AUK,  N.  .1.  ;  ( 'on.sulting 
Steel  .Metallurgist,  foriiieily  t'liief  Engineer 
of  tlic  Crueihlc  Steel  f.itnpaiiy  of  ,\tn‘ ri.;a. 

^\^  ^^■ALL.^<:E  .fO.VES.  Toronto.  On'ario  ; 
PresieJent,  untario  Steel  rrouucts  Co.,  Lim¬ 
ited. 

iv  \.  BleM'Is,  Vice  Prciiiient,  Molaohs  Bank. 
Vine  Prerideni,  .and  M.onaging  Dtrertor. 
ogdvie  Flour  Mitls  Fo..  Lituitefl  ;  and  Man- 
.'tcmc  I’lrc'jior  of  the  Kaioiiililiquia  Power 


BA-AKEBS 

Royal  Bank  of  Canada. 


PLANT  AND  EQUIPMENT— The  Dominion  Alloy  Steel  Corporation.  Limited,  will  erect  at  Sarnia,  Ont.,  a  modern  Alloy  Steel 
plan*  with  open  hearth  and  cleetrir  furnaces,  rolling  mills,  machine  shops,  la.boratories,  etc.,  to  produce  Alloy  and  High  Grade  Carbon 
steel.t.  partieularlv  for  the  automotive  and  allied  industries,  and  sheet  steel  specialties  which  are  being  imported  in  large  tonnage  annu¬ 
ally.  The  plant,  will  be  constructed  under  the  .oupervision  of  men  who  have  been  associated  with  the  growth  of  the  .Alloy  Steel  industry 
and  who  are  recognized  as  the  leaders  in  the  United  States  in  developing  Vanadium  and  other  Alloy  steels.  The  Canadian  plant  will 
have  an  initial  output  of  sufficient  tonnage  to  supply  plants  in  Canada  with  requirements  that  are  no'w  imported  from  tho  United  .States. 

EARNINGS— The  proceeds  of  the  present  financing  will  permit  the  Company  to  erert  a  modern  plant  that  will  shoiv  handsome 
profit'  Construction  will  commence  as  soon  as  engineering  plans  are  completed,  and  the  furnaces  and  rolling  mill  equipment  will  be 
available  for  production  in  about  twelve  months. 

No  period  of  experimental  work  will  b*  encountered,  as  the  Canadian  plant  will  duplicate  the  modem  equipment  now  used  by  the 
most  suece.ssful  Alloy  Steel  plants  in  the  United  States.  No  Preferred  Stock  is  being  allotted  to  anyone  for  services,  patents  or 
goodwill,  and  the  Directors  are  subscribing  in  cash  for  all  Preferred  Stock  being  issued  to  them.  The  profits  on  Alloy  Steel  per  ton  are, 
of  course,  much  greater  than  upon  ordinary  steel  and  the  patents  under  which  the.  Company  will  operate  in  producing  certain  steels  will 
be  valuable.  Practicallv  all  Alloy  steel  used  in  the  production  of  Motor  Car.s  i.s  imported  and  a.s  the  manufacturer  has  to  pay  a  duty,  plus 
high  freight  rates  and  exchange,  and  with  a  low  rate  for  electric  power,  the  new  Company  will  be  in  a  particularly  favorable  position. 

MANAGEMENT— The  Company  has  assoc.iated  with  it  men  who  in  different  branches  of  the  steel  industry  have  gained  pre-emin- 
enc/O  and  under  whose  guidance  the  policies  of  the  Company  will  be  carried  out. 

Mr.  Harry  Ross  .Tones  .ioined  the  United  Alloy  Steel  Corporation.  Canton,  in  1904.  and  under  his  management  and  Pre-sidency  it 
has  shown  remarkable  profits  'and  growth.  This  growth  is  almost  entirely  due  to  the  success  of  the  Company  in  ."peeializing  in  th»  de¬ 
velopment  of  Alloy  .'iteel-  Associated  with  Mr.  G.  Harold  Will',  Mr.  Jones  has  been  largely  responsible  for  the  commercial  success  of 
Va,nadium  Steel.  ■* 

Mr.  'William  B.  Boyd,  M.I.E.E.,  i«  one  of  Canada ’•  chief  consulting  engineers  and  has  been  associated  with  the  Steel  Industry  in 
Csnbda  and  the  T'nited  States,  and  has  been  Consulting  Engineer  with  some  of  Canada's  largest  electrical  developmc-nts,  Hus  early  associ- 
at'ou  with  the  Illinois  Steel  Company  in  the  United  .States  and  later  with  Dominion  Iron  and  Steel  Corporation  together  with  his  inti- 
mate,  knowledge  of  modem  electrical  equipment  has  given  him  a  wide  experience  that  will  be  of  great  value  in  the  construction  and 
layout  of  the  Plant. 

Mr.  George  A.  Simpson  wa.s  formerly  a.'soeiatcd  in  the  Steel  Industry  in  the  UnitM  State',  and  for  the  pa.'t  eigh^  years  has  been 
Sales  Manager  and  .Special  Rcprc.sentative  of  the  Steel  Company  of  Canada.  Limited,  et  Hamilton.  His  as.sociation  and  experience  in 
the  Steel  Industry,  both  in  the  United  States  and  Canada,  brings'to  the  Company  kno'wledge  of  inestimable  value. 

Mr.  C.  Hamid  Wills  was  associated  with  Mr.  Henry  Ford  during  the  great  de'relopment  of  that  Company,  and  is  now  building  tho 
"Wills  Sainte  Claire,"  known  throughout  the  world  as  the  "Molybdenum  Steel"  car,  which  introduces  a  new  era  into  motor  car  con- 
Btruction.  The  Company  will  have  the  use  of  Mr.  WRls’  Molybdenum  Steel  patents  in  Canada. 

Mr.  J.  .T.  Mahon,  for  many  years  Chief  EngiMer  of  the  Crucible  Steel  Company,  Newark,  has  designed  and  built  many  largo 
plants  throughout  the  United  States  and  is  a  ronsulring  engineer  of  international  reputation.  He  was  brought  to  Canada  during  the  war 
by  the  Imperial  Munitions  Board  and  supervised  the  production  of  shell  steel  throughout  Canada. 

The  Canadian  Directors  are  men  of  highest  standing  in  their  different  spheres  and  have  an  intimate  knowledge  of  Canadian  con¬ 
ditions  and  requirements. 

SITE— The  Company  will  build  its  plant  on  the  River  Ste.  Claire,  at  Sarnia,  Ontario,  on  a  site,  ideally  .situated  as  regards  recemng 
ore,  coal  and  scrap  material  and  where  the.v  can  ship  by  water  the  finished  product  sjt  low  freight  cost  to  the  con.-umer.  A  very  large 
tonnage  of  Alloy  Steel  is  at  present  consumed  within  a  radius  of  sixty  miles  of  Sarnia. 

The  propertv  prosddcs  ideal  foundations  for  heavy  ron.'trurtion  and  the  combined  rato  on  ore  and  coal  is  very  favorable.  The  coal 
rat©  t«-  Sarnia  is  one  of  the  lowest  on  the  Great  Lakes,  owing  to  the  large  number  of  boats  going  up  the  Lakes  and  passing  this  site.  , 

RALE  OF  PRODUCT— The  C-ompany.  unlike  most  new  industries,  docs  not  have  to  create  a  new  market  for  its  product  in  Canada. 
Practically  all  the  steel  u.sed  in  motor  cars  in  Canada  i.s  imported,  the  Ford  Motor  Company  alone  importing  a  large  tonnage  yearly  of 
.Mlov  anif  High  Grade  Carbon  Steel,  whii-h.  the  C-ompany  states,  is  not  prociirablo  in  Oinada.  Automotive  manufacturers  have  readily 
seen' th^great  advantages  of  this  material  and  their  advertising  abounds  with  reference  to  parts  made  ligh'er  and  stronger  by  the  use  of 
Alloy  .'teel.  General  Motors  C-orporation  is  now  shipping  from  Oshawa  practically  their  entire  export  demands  for  their  many  makes  of 
cars,  and  the  Alloy  steel  for  practically  aU  the  various  parts  i.s  imported.  The  Dominion  Alloy  Steel  Corporation.  Limited,  will  produ-'o 
suflJcient  to  supply  the  tonnage  at  present  consumed  in  Canada  with  particular  attention  to  standard  requirements  of  the  automotive 
industry.  Steel  can  be  produce-d  at  Sarnia  at  a  low  cost  of  production  owing  to  the  extremely  favorable  rates  on  ore,  coal  and  electricity. 

FUTURE— Alloy  steel  should  not  be  eonfused  with  ordinary  steel  used  in  bridge  and  building  construction,  rails,  plates,  etc.,  at 
present  manufactured  in  Canada. 

Tt  has  been  found  that  Alloy  steels  attain  their  best  qualities  through  treatment  by  the  electric  furnace  and  the  gro-ling  use 
of  "electric  furnace  steel"  has  been  ■widespread. 

Particularly  has  the  automotive  manufacturer  been  more  and  more  drawn  to  this  steel.  The  regularity,  esse  and  economy  with 
which  the  physical  pi  iperties  of  Alloy  steel  may  be  developed  and  maintained  during  manufacture  has  convinced  everyone  of  its  absolute 
necessity  in  successful  quantity  production.  The  total  cost  of  the  finished  product  of  the  quality  required  is  the  measure  of  the  " com¬ 
mercial  ”  value  of  a  eteel.  The  use  of  Alloy  steel  is,  therefore,  growing  with  startling  rapidity. 

Price:  $100  per  Share 

Carrying  a  bonus  of  40%  of  Common  Stock 
A  Partial  Payment  Plan  will  be  submitted  to  you  on  request. 


H.  B.  Robinson  &  Co. 

Investment  Bankers 

260  St.  James  St.,  Montreal 


William  A.  Neer  &  Co. 

Members  Detroit  Stock  Exchange 

Penobscott  Bldg.,  Detroit,  Mich. 


Dominion  Bond  &  Debenture  Corp.  Limited 

Investment  Bankers 

Royal  Bank  Bldg.,  Toronto 


Facilities 
Tire  Quality 
Prices 
Mileage 


UnsurpasseH 
Never  Better 
Lowest  of  the  Low 
Record-breaking 


Dunlop  Tires 


agency  m  Canada.  Settlers  to  the 
number  of  Pl.OOi'i  have  'been  pla/red 
upon  Its  land©  a.lring.  and  the  cost  of 
The  company's  activities  in  lancl  sell¬ 
ing.  irrigation  and  colonization  since 
its  inoorporaton  has  been  ei-freniely 
large,  amountng  In  tie  aggregate  to 
approximately  SfiS.OOO.Ofk'i,  an  amount 
in  excess  of  the  total  expenditure  of 
the  Dominion  Government  for  immi¬ 
gration  during  that  period. 

President  Beattv  offered  the  vnsw 
that  the  period  had  not  yet  been 
reached  at  -which  large  expenditures 
were  •warranted  in  construction.  The 
general  sentiment  of  the  country 
showed  a  distinct  Iniprovenieut  dur¬ 
ing  the  year  and  crop  conditions,  so 
far  as  they  can  l>e  judged,  are  excel¬ 
lent  and  there  is  a  returning  spirit 
of  optimism  which  should  grow  if  the 
agricultural  pro.vpccts  are  realized. 

Sentiment  ImproTiiig. 

President  'Beatty  concluded  ns  foT- 
lows: 

"While  there  are  some  serious  and 


difficult  problems  .vet  io  be  .-ohefl. 
the  general  sentimeni  of  »he  countrv" 
shows  n  distinct  improvement  over 
that  prevalline  at  the  end  of  la.sf 
year  and  the  beginning  of  1921  I  am 
verv  hopeful  that  the  iraportance  ofl 
the  txanspcrt.afion  agencies  of  Cgn- 
•ada  hem?  permitted  to  undertake 
their  fall  share  m  the  countr"'s  ad¬ 
vancement  will  receii'-e  due  recogni¬ 
tion.  and  if  it  does  I  am  convinced  i 
that  the  return  to  normal  conditions 
■Rill  be  greatly  accelerated.  'Your 
company  will,  as  always,  endeavor  to 
perform  it.s  part  -with  the  purpose  of 
ndvancing  the  expansion  of  the  coun¬ 
try  agriculturally  and  industrially.” 


qiEBFf  <FXTRAI  BAH, WAY 

ISSl  ES  YEARLY  REFORT. 

Quebec  Central  Railway  Co.  har- 
iss'jed  its  report  for  the  year  ended 
De-'emher  si.  1921.  shO'«'ing  balance 
of  *313.223  after  expenses  .am 
charges.  This  compares  vith  bal¬ 
ance  of  $469  667  in  the  previous  vear 

Income  account  for  the  vear  l'»21 
compares  as  follows: 

19;- 1  1920 

Gross  rev .  *2.538.926  $3.405  647 

Oper.  expen.  ...  2,298.017  2.777.211 

Net  oper.  rev.  .$  540,909  $  628.436 
Other  income  ...  94.381  98.792 


Three  directors  of  the  company  _  ,  ,  .  . 

completed  their  four  year  tenn  of  income  .*  635,-90  $  3 

office  with  the  last  fiscal  year,  in  Gharges .  .3--.06( 

the  persons  of  Lord  Shauglinessy,  J. 

K.  I,.  Ross,  and  Sir  Thomas  Skinner,  Balance  ..  ..$  313.223 

and  these  stood  for  re-election.  Upon  Dividends .  169,080 

the  csting  of  the  vot'.  the.v  were  re.  - —  -  - 

turned  In  office  for  the  succeeding  Surplus  . $  144.143 

four  year  term.  Pro.  &  loss  surp.*  192.436 


.  .$  313.223  *  469.667 
..  169,080  169.080 


Surplus  . $  144.143  $  300.587 


Pro.  &  loss  surp.*  192.436  I 


rR4  DFATIAI  TRUST  CO. 

CAPITAL  IT  TO  fS.Oonjioo. 

Ottawa.-  Tb*'  Banking  Coram’t'e' 
of  tb®  Hous®  .adopted  hill.'  hr  which 
capital  stor'«:  of  'Prudential  Tims’  's 
increased  to  $2.''"' 'v.ivcnv  d’vided  into 
shares  of  $100  each  A’.l  shares  shall 
bo  of  one  class  vs-ith^ut  right  of  pn- 
oritv,  preference  or  privilege  on® 
over  the  other.  Compan’'  mav  is¬ 
sue  out  of  unissued  capital  stock  to 
each  holder  of  present  common 
shares  four  additional  fully  paid 
shares  for  each  share  held  by  them. 


PORTO  Riro  RY.  EARM.X.S. 

Porto  Rico  Railways  reports  as  fol¬ 
lows.  for  .March  and  three  months: 

1922  Decrease.  P.C 

Gro.ss . *108.63;:  $  9.343  7.92 

Net  ..  , .  47.402  ].60::  ,;.27 

For  tliree  months 

Gross..,..  ..*320,939  $19.94.5  5*- 

Net  ..  136.316  7JJ1  S/i 


yVjl  5 

k  , 
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INVESTMENT  SECURITIES 


FOUNDED  1663 


GET  TO  l'A%  ON  YOUR 
VICTORY  BOND  INTEREST 

This  werk  you  •olll  receive  Interest  on  your  Victory  Bonds.  .  .Make  it  tvork  for  you. 
We  offer  you  the  opportunity  in  the  following  list  of  hi?h  prade  securities,  which  combine 
sound  security  with  hiph  interest  yield  : 

Smirity  Interest  Hiir  >  Irld. 

f  if.T  of  Montreal . . .  . .  4^4.';  Maj  fjft 

<  ity  of  Montreal  . . . . .  4*y'p  Nept.  ’.W  40 

ToroMlo  Tower  to . . . .  ...  .V4  **24  0**.i 

Manitoha  Power  ( o.  . .  ••.  ...  \o\.  *41  * 

Tooke  Hro*».  I.iinited  . ^ . .  I'’",  ^pr.  ’4*2  i 

Howard  '»‘nihh  rnper  .'lillt*  Limited .  1'',  .Ian.  *41 

I’ayahle  in  Cntirda  nntl  »w  Y»»rk. 

V\  e  recommend  these  offerings  anti  ..  il!  he  .alad 
to  send  you  lull  information  on  request. 

flANSON  5ROS..  160  stjames  St.;  MONTREAL 


Hints  to  Investors 


WHKX  .4  STtX'K  IS  K.V-DIVI DF.Xl)  was  4  p.c.  Thi.s  was  unfortunate  tor 
Will  i/ou  plc'isr  inform  me  throuoh  you,  hut  it  was  only  just  as  it  Itap- 
l/oiir  "Ifints  to  Int  rstors  i'otnmn'’  as  Penetl.  Had  the  premium  gone  up  you  i 
to  the  sInUis  of  fifock  hoiii.h!  sou  on  would  have  received  the  benefit.  1 

April  lath,  DivUiend  on  irhU/i  is  ad-  - -  j 

fcrtiscd  as  pemhlr  to  Shareholders  of  C.\N.\DA  STKAJfSHlPS  LTD. 

reenrd.  on  April  16th.  .  •  , 

If  the  Stock- is  purchased  on  maroin  i,  Vour  answer  to. 

eiwi  /  rifjhi  in  assKwinp  the  Broker  unit  Z"s,-no^  '^-  of 

pier  Credit  to  the  Purchaser  for  the  ”  r/  ^ 

....  .j... j  _ ...  _ ...  ..-.L  .  without  any  oualtficatwn.  the  oosition  \ 


fheidend  payable  on  .-Iprii'  16ffi  f 
Hoes  Stock  ao  exmdividend  on  the 
morninp  of  the  date  of  record,  or  on 
the  cveninp  of  that  date  —  "Eu- 
Qvircr.’ 

■Nnswer: — K  a  dividend  is  pa:  able  to 


without  any  qualification,  the  position 
in  connection  with  Canada  Steamships 
Eines  is  that  it  has  made  youd  oarn- 
inys  for  the  pa.st  few  years,  and  in  the 
present  year  it  is  probably  doiny  better 
than  almost  any  other  steamship  com¬ 
pany  in  the  IVorW.  This  is  quite  a 


f  Choosing 
an  Investment 


*  should  be  governed  by  defi^ 
nite  ihiu^s: 

(/)  Knou'ledie  of  security  re- 
commetided. 

{2  Knouledge  of  ctient's  rc~ 
qutrements. 

Each  individual  has  need  of  per- 
sonal  coufi5c/.  Are  you  selecting 
you;  bonds  bearing  in  minj 
that  mvrrffrt^f  ir  a  scienceu  here 
expert  advice  is  necessary  T 

A  copy  of  our  ”Bond  Analysis" 
u  Ul  assist  you  in  making  selec- 
tions*  Sand  for  a  copy. 


IfnissaiWxiD^CMiiiNr 

•■VUTWUtT  »AH|IUM 

12  Eing  St.  East,  Toronto. 


Investigate 

Our  offerlfift  of  8%  Cumulative  Par- 
tlclpatinfl  to  11^.  preference  shares. 
Industiy  prosperous  and  essential. 
Fifty*  years  success.  Capital  stock 
$M)0.000.  Gross  earnings  1921  over 
$300,000.  Now  paylnii  common  stock 
dividends.  Write  at  once  for  full 
infurxeation. 

R.  L.  Walsh  &  Co. 

Investment  !>ecurltles 
120  Bay  Street.-  -  Toronto. 

Phone  4)67 


I  .MO.\Tl:fc:.VI.  oil/,  CoNBtd.lD.NTEi) 
S.MKl/rp:HS.  AlilTIlil  .VNU  I’KlCt: 

HKOTHKHtJ 

I  .l.v  a  rcpular  rcadt  r  of  your  paper, 
I  hare  '/mined  mu/h  ral/iabic  inform- 
ati'j/i,  os  /cell  as  much  pleasuT'  . 

f  would  lik(  to  ask  of  you  lehat 
i//for/nation  yo/t  ineiy  hare  reo  /rdi/ia 
Ih'-  ynssibiliHes  ol  what  leas  knoicn  as 
Montreal  (lil.  I  iras  rneut/rayer!  /oj 
pureh'ise  l.ofiu  shari  s  (hy  a  /  <  ry  pr«- , 
iiiii/eiit  and  leellknuwn  .MontnaJ  iti'ju/\ 
at  i)l(  and  T.'i  resyeetiiely.  Ahnos'i 
im/nedi  it'  ly  after  ii'u  purelias-  /fi-  I 
company  b':r;'in  to  disappear  froia 
I  rie/e.  i  h'  /i  later,  after  i/tueh  Irallhl'  \ 
I  and  rn'iuirinii,  I  found  that  the  com-! 
'\piiny  icis  in  liqutd-ilion.  TIf  Pecrel-t 
I'lry,  iff.  fohn  Irvine,  at  the  Ifindsori 
Hotel,  appears  very  ind/fterenl  'indl 


4100  par  v  alue.  t<uir!tc-.  s  is  likelv  to  the  sharcholdf-i  s  of  record  al  ihr  i  losr 
conic  a  little  laici  on,  when  there  arc  of  the  day  previous  to  that  on  which 


ticgocialions  for 


alion  on  I’ca-'c  i;i\ci  I 'ct ri'lcnm.  The 
comiian.v  lias  not  got  far  rnoiiph  to  l-c 
able  to  itcll  wlu'thci  tlp-rc  arc  goinu 
to  he  ail.'  I  haipcs  f<'r  oil  in  itini- 
iiicrcia!  (|iiar.liticr  or  not. 

Yoni  (iiuiiti.t  would  indiialc  tint  .iv 

you  like  to  give  the  market  .some  dividend  he  is  entitled  to  the  divideud 
attention.  .Monev  conditions  and  the  ’’  ox-dividend  it  is  less  th. 

teehiiieal  position  of  the  market  Point  a»>'  difference  is  .shown  n\ 

to  the  general  trend  l>eing  upward  for  '’'•"o  that  is  paid.  For  instance, 


shareholder.^  of  record  of  .\prd  16th.  good  slrouinp,  '  Voii  no  facts  or 

It  is  the  U3u.ll  cusfcni  that  the  stock  figures  to  confirm  the  aboiv  state- 
bought  on  .April  15th  would  not  be  inents,  which  certainly  should  be  given 
transferred  in  time  to  be  on  the  record  /  notice  by  their  last  statement  up' 
to  rank  for  this  dividend,  ihi  this  to  and  at  Dec.  61.st  1930,  il  shonr-d  a' 
acrount  a  slock  usually  goes  ex-div-  .surplus  of  about  $S, 600, 000,  against 
idend  on  the  morning  of  dnv  before  ,r/,irh  about  $8,400,000  urns  pu.1  i„ 
the  dale  of  record.  As  a  rule  it  is  assets  for  tioodwill,  contracts  and'l 
custom.ary  thni  the  dividend  goes  to  leases,  also  included  in  a.s.sets.  vessels^ 
the  shnrebolder.s  of  record  al  the  dose  g.,.,r  put  in  al  about  SfS.oOti  000  | 

>’'■  ’fi*'  day  previous  to  that  on  which  ^-gw.  how  old  ar,  the  ves.sels,  what\ 
-gociations  for  a  bond  issue.  shareholdeis  are  of  record.  I  h'-  rca-  rate  of  insurance  do  they  have  to  pay.  i 

There  is  not  at  pre.sent  an\  inform-  •*bri  for  this  i.s  that  there  :s  no  time  what  do  they  vafne  the.  vessels  per) 

ion  on  I’ea-'c  liner  I’et ri'leum.  The  transfer  these  storks  in  order  to  ton  Wh'it  is  the  prcsint  markctl 
mpan.v  has  not  got  far  enough  to  be  l-u'e  them  on  record.  ralu'-  per  ton.  IVhal  on  earth  is  the\ 

lie  to  ilell  whethei  there  arc  going  other  hand,  It  shoul..  not  Uoodwill  worih  ?  .llso  irhat  is  fhe 

1.„  ..M.  .  i,=.n...,s  f.o-  ,01  in  .  no.-  make  aii.v  differcuee  to  111-  l-uvci  prr.scnt  market  of  their  olh>-r  assets  f  ‘ 


NATIONAL  CITY  COMPANY) 
Bonds  and  Investment  Securities 

CaBadian  Advisory  Board:  ” 

RT.  HOff.  LORD  SHAUGHNESSY.  K.  C.  V.  o..  CWrnxm. 

SIR  JOHN  AIRD,  EDSON  L  PEASE. 

MARTIAL  CHEVALIER.  SIR  AUGUSTUS  NANTON 

£  IP.  LOMER  GOUIN.  K.  C.  M.  C.  W.  N.  TILLET.  K.  C 

LT.-COL.  HERBERT  MOLSON.  C.  M.  C..  U.  C 


Cenndlin  Head  Office  i 
74  Notre  Deme  Street  AVeet.  MontreeL 


14  King  Street  Beet. 
Toronto.  Ont. 


whether  his  stork  is  with  tiivideiul  or  py  y.qugg  the  correct  information 
ndi.  ate  , ,rit  I  '"’'  ‘K'.se  if  he  bu.v  s  it  with  from  those  in  position  to  know  about 

narket  some  shipping,  i^ou  will  h,  aivin.j  reliahh 

■  ms  and  the  I  ”  ’’  ex-ilividend  it  is  less  th.-  information  to  the  investing  puhlw  in 


,  I  a  time.  On  the  other  haml,  it  ■  .innol 
^  I  udviuice  all  the  lime.  Theio  will  be 
,_l  reactions  after  adram  es  ami  the  best  I 
principle  lo  work  on  is  to  lake  go<vl 
I  profits  whenever  joii  ran  get  tluiii. 

'  l.eeaiis.'  four  tmi.s  out  of  fn  e  >  oti  will 


o.M.noo  Ml  J.s  1101.4.0  lo  ..n  Shipping,  you  will  h,  aiving  reliahle 

If  be  buys  it  ex-.lividend  it  is  loss  tlm  information  to  the  investing  puhlw  in 
amount  and  the  .liffereiice  is  .sh.iwn  in  your  next  issue. 

the  pri.  e  that  is  paid.  For  instance.  //  the  Compa/ig  made  .so  very  much  \ 
the  day  before  a  sto.  k  ranks  for  div- )  what  are  they  trying  to  raise 

ideml  it  is  iniotcd  on  the  (  \.  hang.  ,  $.,,u0i',i.0ii  or  $6,i)..(i,ii(mi  for.  and  wluil 
ex-divi.lend  an.l  if  .vou  bought  thej,,,/,,;,,*.  4  ,,„.y 

.stock  on  margin  the  price  w.mld  show  /Jsaks  .’  —  tst.  John.  A.  ».  | 


will  not  ‘live  me  any  in/or  ninlion  k-.  *bui  tmi.s  out  of  fn  e  >oti  will 

garding  the  company,  referring  to  \  ‘■'b'lnee  fo  get  m  again. 

other  people  whom  I  cannot  reach.  I\  ,,  . 

c'liinot  well  afford  to  lose  tin  nioneu]  ‘  '  *  \A  H.\Li..-'i 

invested,  but  fear  th-it  I  alrc.adu  harei  PI.  LI  1  I.LI  FlIliKD. 

little  ehanee.  Whatev/r  inlurinalion  '  "  ff'”'  kindly  advise  me  thrangh\ 


little  chance.  Whatever  infornialion 
you  give  me  icitt  be  greatly  appreciat¬ 
ed. 

/  hold  300  shares  of  ifmellcrs  on 


your  page  in  -Hints  to  t n vest nr.s"  your  \ 
'/pinion  on  .Main'foba  Power  common  nt\ 
<1  cost  of  about  $15  per  .share.  ...id 


margin,  averaging  me  around  19.50.  1]  ^'flen  f'uip  and  l'■:per  preferr-'d  or 
believe  the  company  is  in  <1  very  good'  $20  p,r  .sh'ire?  , 


position  and  do  nut  ysiiU  lo  pre/na  '  ’’ 

tiircly  dispose  of  shsirrs,  hvl  uould  kas  Ih 
like  to  know  if  it  uou4d  not  be  wis<  bn 

to  sell  and  buy  n  more  o'-tii  e  stock,  hf  pein 
suth  as  Price  liras.,  01  .ihitihi.  sell  .Ans\ 


It  hirh  of  the  abovi-  do  you  '-on.si'lei 
has  Ih'-  hetlrr  tufun  nhrn/t  of  i!  ciif/j 
the  broo'ie.st  market,  rjs  well  ns  so  fetg  ' 
of  pnneipnlf—M.E.ti..  Xeycastlc,  \.H.  \ 
.Answer.  —  WouM  think  that  tnel 


those  I'.hen  the  priit  goes  up  and  fh.'-n  greatest  possibilities  during  the  next  I 


buy  b'lek  K inciters. 


.vear  or  so  woiilri  lie  in  Whalen  Ptilp 


j  The  Pi  are  Uiver  l‘elroleuin  Co.  I  end  I’aper  preferred.  These  seeurl- 
i  do  not  believe  any  good.  —  I  .  E.i  (jes  hn\e  suffered  abnormnlly.  owing  to  j 
I  Montreal,  j  the  la-ge  amount  of  them  which  were; 

i  .An.swcr:  —  Montreal  <)d  stock  is  now  ■  (.T.-ried  on  margin  and  on  this  a<-count| 
riuotf.I  nominally  aiu'jmi  3c,  but  tnerej  jijny  pave  been  selling  at  a  very  low  1 
I  does,  not  seem  to  be  any  maik.-l  for  it.i  fjpppe.  From  the  best  of  information  j 
'  even  at  that  iirice.  Our  inforniatioii  is  ipat  we  have  been  aide  to  obt.ain.  the] 
I  that  there  is-  not  much  prospect  of  eo-npanr  would  stem  to  have  turned! 
1  there  being  .anything  for  tip-  share-,  made  ronsiderabb 

.  holder. s.  The  comi.any  is  in  liuuid  p;  ogi  es.s  during  th"  past  month  or  so. 
ation  and  is  being  oixiated  o\  the  'e-|rj.;.|p  whole  paper  industry  looks  fo  he 


e.  Ivors.  They  are  devoting  th' .r 
anentioii  to  .  leaning  up  the  outstand¬ 
ing  li.ibilities  and  recently,  it  is  slate. 1. 
di.spo.sed  of  some  of  lh»-  .(.mianv's 
sinall  bases  foi  $45. ".m  .nii'l  have  ill 


I  ---  I  lirej.  IP  nuiiu  inai  ine  compan>  wiii(  ...  no....  ..  id.,  4,144.4.11..  inure  are  many  niner  Kooa  oana- , 

i  smnding  liabilities  of  ai.ruo-Mniately  ^,^4  earning  before  about  1934,  tne  that  you  ran  be  done  out  of  J'our  j  dian  sbicks  which  caji  be  bought  wlik-Ji 
^  $.11,11011,  l.m  of  this  a  moan  I  some  SaO.-  installation  is  ex-  -lividend  if  tt  is  coming  to  yo-a.  |  are  paying  good  dividends  and  you  i 


McDonagli  Somers  h  Co. 

Covernment  anJ 
Municipal  BotiJj 


Dominion  Bank  Bld^. 
TORONTO 

Canada 
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in  lietter  shape  and  one  of  these  times) 
Whalen  I’lilr.  securities  av"  likely  t.)  be  ) 
taken  in  baml.  ! 

Manitoba  Pow  er  eonimon  should  be  [ 
a'trnetive  for  a  long  pull  In  pur- 1 
.basing  it.  h.-iwever.  the  bu\ <  ,  must  I 


whether  it  is  with  or  without  the  div - 
idind.  In  other  words,  there  is  no 


.Inswers  lo  inquiries  nn  b'l.scd 
upon  information  whuh  Till:  l'l\- 
.iSCl.lh  TI.MES  believes  rclinble, 
fair  and  11  niirrjudiecd,  but  beyond 
the  r.rcreisr  of  core  in  si-'  uring 
such  information  THEFIf^  AACl.Mj 
TIME  ft  a.ssumi  s  no  rcspon.sihility. 

Inquiries  must  bear  the  sigwiturs 
and  address  of  the  writer  in  order 
to  rrreivc  attention.  Answtrs 
thought  to  hr  of  pttblie  interest  will 
be  published.  If  an  answer  is  not  of 
.general  interest  it  will  be  11011101 
provided  stamped  seif -addressed  tn- 
vrlope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  fo  secure  the  information  tn 
connection  with  a  great  many  1/ 
them,  it  is  impossible  to  get  all  re¬ 
plies  itt  during  the  week  in  which 
they  arc  received. 

.-ill  inquiries  arc  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
(instecr  is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
y-hen  it  appears. 


ij  \’«nu  ‘  il  ;♦  fi'iin  th** 

1  bur  you  must  kci  i.  in  iiiiml  that  lli* 

:  par  valm-  of  the  strnk  is  $3.5  and  when 
!  It  does  g.»  t.n  u  ilivi.lend  l.aiv..  ihr- 
i  divirb-ml  will  Ije  i.iiid  ..n  a  l-ar  valu.- 
of  $35.  On  the  other  iiand.  lieing  .1 
!  low  par  value,  the  .stork  i.s  likeiv  1.- 
:  sell  higher  ihan  it  would  if  it  was 


pelted  to  be  coinr.leie'I.  j  "  |  wi/ulu  liave  the  ticnefjf  of  always  bav- j 

If  at  an'-  time  it  is  vein-  desire  loTef|  .^N■  K.Ni.'H.ANtiK  PItOHLKM  ling  a  market  for  them.  The  advlsn- 
us  know  how  uim  h  money  you  have  / .gjj,  ,  pui-efutscd  Ihrovuh  a  ’’f  purchasing  'Ihgei-  Tire  and 

.nvadal'le  for  itn -siirt  nt.  we  would  be  Urnker'igr  House  fitly  shares  of  Huhber  common  stock  might  depend 

pleased  to  forward  vou  a  list  of  storks  ('o.nn/o..  .Slock  of  t-lu  Southern  Paeifh  j  upon  whother  you  have  some  special 
tl.at  shou'd  have  a  goo<]  .  ha.'c  for  ap-  4..,  4,,,.  wg^.p  /  p„m  them  $.o.30fi.  associations  with  the  company  and, 

pieeiatioii  in  vain,  ovrr  a  pencil  of  y-^,  4.,,rft/K<;fc  was  desfroi/cd  might  want  to  bring  them  closer  by  ' 

time.  What  you  must  do  most  of  all  f,j,  /^y,,  y„  „  (Ygin  yncek,  while  in  fran-  having  some  holding  of  the  .stock.  | 

is  to  i-.y  v-.d  g.-t  into  good  stocks  av  .,j;  Xnvrmber  1919.  I  -  | 

far  as  you  .an.  Sonietime.s  it  is  -p/,,.  ygpiwate  eertifirntr  was  rbfi- i  AR  MKl'KONG-WTHTAVOnTFI. 
cheape:  to  nay  a  little  more  for  them  ^.,.rrd  to  me  in  Jonyary  1922.  I  j  Toronlo.-With  reference  fo  ' 

anri  be  .lire  of  them.  Huring  the  interim,  tn  Dee.  1920.  /;  Armstrong- Whit  worth  first  prnforred  ] 

u  vi.VKstr,  fT^TTtiv  VM.  HI'A/i  I*"'*'  I*'-"''!?'’  *"»ir  BroA  crotfc  4,„,,  . 

1  -.4  TPvCq'VttN  ;  of  the  Soufhcrn\.^  following  information:-  ! 

1  cu}  >,  rih  t  in  tj  tJt  fftit/riblrl  ^*'**  ^^^  "  ^  Tlioso  securities  are  of  Ihe  Britifth  ' 

,1,1  r  U^d^u  'He  V,/fo,4-tL  .4  The  day  on  Which  Hu  S'lle  wa^  made]  TheoompanyhaBaCana- 

pap'i.  ki.id,y  ./It  .  illjunnj  ««-  4,,,.  p„.„,„„,  „„  ynw  York  founds  nxi-i  , 4,p,„„.h  hot  the  st/uk  of  il  is  hold  ' 


you  I  an.  Sonietime.s  it  is 
:  to  pay  a  little  more  for  them 
sure  of  them. 


\\  .All.A.-^Sft  COTT'i.X  A.M<  HRAZl- 
LI,-vX  TP..\CT|f)N 

.1.V  '/  sub.y  i  ill'  r  III  ij'iui  valuable 

pap'-r.  kindly  giie  me  follouing  in- 

/I'rieiilion  ; 

1.  H'li  '-  II' r-,i  iidiiS'-d  fn  pureh'ise 
Waha.sso  Cotton,  what  is  your  opinion 
of  il  f 

3. —  What  IS  your  opin'.au  of 


f  he  duplicate  eertifirntr  was  deli-\  ARMSI'KONG-AYmTAVOnTFr. 
V'-red  to  me  in  Jonyary  1922.  I  j  Toronlo.-With  reference  fo  ' 

Huring  the  intertm.  in  Her.  1920.  /;  Armstrong- Whit  worth  first  prnforred] 
sold  through  the  same  Brokerage .  j,,  ^-o  , 

House  the  bo  shariys  of  the  Southern  \  .  following  information  j 

Paeifu-  Oo.,  at  99  7-S  These  securities  are  of  the  British  ' 

The  day  on  which  Hu  s'lle  was  made  |  ..„n,panj.  The  ooiiipany  has  a  Pana..  j 
Hu-  premium  on  .Veto  TorA  faunds  um.i  ,, ranch,  but  the  si/>.k  of  il  is  hold  ' 

1;.  P.r.  Wh.  n  the  riupli'uile  ccrfif»co/e.  ,,3^,.,,,  any.  The  i 

imv  lirlivrred  to  me  hy  the  Rrohn.  Ihe\  pr,f;i,ion  is  that  they  are  doiiyj  away  | 
premium  on  .V.  F.  funds  h-id  declined  \  ,he  fanadiHn  busine.s.s,  which 

to  4  p.c.  )  establi.shisd  al  Longiieiiil.  tipposito 

The  question  I  wish  to  'isk  IS,  should  \]gnirfal.  and  are  withdrawing  from] 


on  an  exchange  banis 
National  Seriiritir#  CTnrp'»riiti 
so;*  St.  .Tampv  St..  Montrf.a 


Flour  Milling  Shares 
Are  Advancing 


If  you  read  the  papers  you  leill  h'lie  .seen  that  the 
.Shares  of  .Milling  Com y.  I’lrs  kav  rci  '  iitly  shown  a 
.steady  ad  Vince. 

The  raison  for  this  is  the  fuel  that  I  If  Clour  Mdliiig 
tiidiistry  has  rome  Ihiouah  the  griatesl  period  of 
ousinrss  deprr.s.s-on  irilhoiit  ntt,  rtiv.g  its  earning 
pny  ers  or  reducing  its  dividend  ral'  S. 

fn  Ih'-  OMJ-  Ilf  (-''peja }]  I  J.'loiir  Ifitls.  t.'.mi'.^J,  the 
hnsine^s  ,sriu:e  /I’-  Mill  romnfnrrd  oprraf’on.s  has 
'•.rrerird  at!  rTpect-a.tions.  'Wfers  are  far  ahead  ef 
the  rrpeetp'i-~the  quaJi'g  of  t.hr  F'oi/r  is  ereellert 
0-d  the'/  are  iv.itling  at  a  cejst  per  barrel  consider¬ 
ably  uifler  th'i  original  estimeite. 

All  of  tihwh  helps  to  make  for  good  li’-idends  o" 
the  Coniinon  Shares,  now  being  given,  a.way  as  a 
bonus  to  buyers  of  the  8*^  Preferred  .shares. 

.And,  Remember,  the  Maple  Eertf  Milling  Common 
.Shares  which  are  notv  worth  about  $140  exteh  were 
originally  bonus  Shares. 

Hur  ojf'rii'a  of  Coyel'in.d  Milling  S'T  Pref-rred 
sharr.s  at  ihi'  present  price  of  $100  iwith  ?.(!'"'<  in 
..C-Oii.,ii0n  Shares  is  now  larg.  ly  subscribed.  ll'>; 
reroiiniiend  you  to  Iruy  soon  if  you  ivish  to  be  certain 
of  securing  an  allotment. 

B'rtfc  immediately  for  Prospectus. 


DANKeRS  BOND.OOMPANY 

M  UDifi  ST.  WEST  LIMITCD  TOMNTU 


.  .  '  ,  ,  .  it"  me.  men  rnaorsen,  ana  passra  orer  As  against  this,  we  are  mnirriied  that 

fro.u  aroimd  pre.scnl  levels  in  manv  |  Hrnkers.  r  -  Puc-ded.  f/ub/t/a,  ,his  company  has  bee  n  fortunate  in  , 

"  W.al.asso  .V.tton  is  likelv  to  receive!  '•  i  secuiing  some  large  .^ontraxts  which  it  ' 

spe.  ial  attention  in  th-;  market  in  the  An.s-wer:-In  October  1919  you  pur-  is  eai  rying  oii  m  different  parts  of 
near  future  be.ause  there  is  going  to  j through  a  Montreal  brokerage  the  world,  particularly  in  <onnee4lon 
b.  a  lioiid  issue  and  while  ih:.s  is  being  !  ''..minon  sliares  of  the  HouUi-  with  the  eonstruction  of  large  docks  in  ; 

handled  it  is  hkel-.  that  the  stor  k  Railroad  They  la.uglit  Africa. 

...Ml  I  ...  r,,  1  these  shares  In  Nevv  York  through  a  ■  ; 

Brasilian  Tra.  tion  has  ha-l  a  sub-  '  "i  k  .Stoek  Kx.  ban g-  house  and  .siA  W  V  KK-MAS.SFy  CO  I^FO, 

stanlial  rise  from  it.s  re.ent  low.  but  had  to  remit  to  .New  York  111  1  .\i  K,  W.  -  Rock  Island,  Quc.  — 

on  the  other  hand  there  ai.  expeeta-  l>«.vment  the  piireha.se  pn.e,  plus  the:  Having  ..atried  the  stork  s..  far  vou) 

tions  of  a  .lividend  towards  the  <  n.l  Premium  oil  I  nited  .Stat.s  fuii.ls  at  may  as  well  hold  on  now  that  indusl- ' 

of  the  year  an.l  it  is  figured  that  this  ’ale  in  exislwice  on  that  date.  ,  rial  prespe.  la  are  improving  and  a  j 
.slock  should  .sell  between  50  and  60.  J"  December  192'i  you  sold  these  strong.-i  tone  has  develoiicd  in  the. 

_  shares  in  .N'ew  York  through  the  sanif  sto.k  markets  generallj.  ' 

.MO.VTRKAl,  FIN.A.N’.'K  t'OKP.X  channel,  hut  you  were  unable  to  de-i  - - 

!•  i  h'  Outremont  Ktoya,  Mont- |  ■>' p''  Ihe  certificate  undei  the  ciroum-  gk.SKK.YL  MOTORS  AND  .MIDDLK 

I  eal  and  'investors.  .Abintrea.!. The ,  -‘^tam  es  detailed  in  .vour  letter.  In  i  STATKS  OIL. 

(iffj.  er.s  of  this  company  are  well  |  bonsequenee  <if  this  the  funds  had  to  |  Rona  fide.  White  River,  Ont.  — I 

known  husineos  men  of  good  standing)  remain  in  N’ew  Vora  to  the  credit  of  I  .Motors  is  lookeri  upon  as' 


fro’ii  ariiimU  pre."cnl  levels  in  manv  ] 
issues.  , 

Wabasso  I'otlon  is  likely  to  receive) 
si.e.'ial  attention  in  the  maik.'t  in  the] 
U‘*ar  future,  be.ause  there  is  g.iiug  to) 
III  a  boii.i  issue  an.l  while  ihi.s  is  being  ! 
handled  it  is  likelv  that  the  stock  | 
will  be  larned  to  higher  r.iicei.  I 

Brazilian  Tra.  tion  has  hml  a  suh- 
stanlial  rise  from  its  re.ent  l(,w.  Ijiif 
on  the  other  han.i  there  ai.  expe.-ta- 


.slock  should  sell  b.  twe  n  50  and  60. 


.Mil.VTRKAL  FINA.N’.'K  COKB.N 
f’  .1.  H..  Outremont  ;  Kbiya,  Mont- 


I  known  husineos  men  of  good  standing 
and  the  proposal  is  sound  in  principle. 

_  they  were  able  to  deliver  the  eertifi- 

\.\nTll''’A\  SAFITTA  I'.AZOIl  f<*  ^nd  order  the  transfer  of  the 

iTrrmV  Mon'real.— This  .'■•o.  k  might  ^’unds  to  .Montreal.  By  the  time  they 
have  a.i  .Sdvanre  in  a  further  general  j '''“''P  »  Position  to  do  this  it  was 


.Montreal  brokerage  house  until  ;  advance,  from  its  present  pri- , 


ce  of  IS.  t'onditions  are  tavoraWe  to, 
pood  oil  eompanies.  1 


,,avp  an  .sdvanre  in  a  further  general)^'’"’  »  po.sition  lo  00  rms  ii  was  MONTH KAL  OIL 

I  upward  movement,  but  iin.sp.  i  t.s  lio  1  •lannaiT'  when  the  prernlutn.  as,  ^  4^,,,  fgHgy^ng  securities  :  .500 

not  .seem  rarfieularlv  attra.  live  and !  J’on  say.  had  droppe-i  to  4  p.c.  Then--]  j^i„„t,rai  nil  at  75e.  Please  give  me 
'■ou  c'Uld  prota'l'  pet  into  something,  fere  when  they  rreelved  the  funds;  opinion  rogording  same.  .)/.  O'. 

,  j  from  .New  York  all  they  got  for  them  |  tjg, great. 

_ _ _ _  _ _ _  I  .Answer:  —  See  reply  ebsewhere  on 

’  I  '■his  page-  ! 

:  DO.MINTOV  I  and  S.,  5's.  DI:E  1929} 
.  -ar  c-.  11110  !  AN1>  MONTREAL  TRAMWAYS  i 

Are  You  a  htocknolder.'  DEBENTURES.  j 

j  Will  you  kindly  give  me  your  opinion  ' 
—  \  reg infill d  the  following  serurHifs  us 

ENQUI  RY  COUPON  i  q„  investment  : 

I  How.  Iron  and  Steel  Co.,  5  p.c.  First 
‘  To  (be  Editor,  “Financial  Times,”  MontreaL  Mortgage  1929,  and  Montreal  Trains. 

.  ...  Debentures.  —  Header,  Drunniwnd- 

I  01  purchasing/  following  securities  : 

Please  give  me  jour  opinion  (free  ol  charge)  regarding  same.  j  Answer:— Itotli  tiu-.se  issues  .should 

Purchasing  Price  ]  work  to  lughor  ley,.|.s.  Th*-  Doinmi.,11 

I  Iron  anJ  Steel  Fii.si  .Moitg;,ge  H./ii.ls 

. . . .  are  now  ben^  influ.ui.  e.l  by  a  Id  ling 

. .  *  I  that  things  are  Improving  for  llit 

..  ,  !  British  Empire  Steel  Coipu  ,  of  winch 

*1  Dominion  Iron  and  Steel  C  o.,  is  a  part. 

Address  .  ]  Montreal  Tram  debentures  have  also 

I  been  showing  improvement,  due  to  the 

.  activity  of  the  Interests  that  are  in 

Nom  de  plume .  control  of  the  company. 

The  Replies  will  be  published  In  The  Financial  Times,  under  I  There  is  also  a  better  market  gen- 
tlio  noiii  de  pliiino  (not  the  name)  01  the  enquirer,  and  a  iiiitrkt-.J  e-.ally  for  all  debentures  and  bonds  and 
copy  sent  if  requested.  ’’oib  of  tho  issues  mentioned  bv  vou 

’ ^  ,  '  have  been  showing  a  tendenev  to 

Cross  out  line  not  desired.  r.-dlow  the  general  trend.  The  intere.-it  j 

_  _  on  1.0th  of  them  shoul.l  l.e  .“afe.  I 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

'  To  the  Editor,  “Financial  Times,”  MontreaL 

1  \tblnl  04  purchasing/  following  securities  : 

Please  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

The  Replies  will  be  published  In  The  Financial  Times,  under 
the  nom  de  pliiine  (not  the  name)  ui  the  enquirer,  and  a  iiiitrkt-.J 
copy  sent  if  requested. 

* — Cross  out  line  not  desired. 


iITS>.aV-CTYv-B70i 


McCuedr  Bolldlna, 
Hilifax.  N.S. 


.Answer:  -  .An  exliaustiv.-  invrstiga- ; 
tion  hii.s  been  made  into  Iht  o|>i'rat'ons ) 
of  Hu  company  by  ;(  fiini  i.f  exp.-ns! 
.u  ting  foi-  Ihe  fm.qn.  iai  Iioum.vs  w  hi.'hj 
have  tho  iliuierw  riling  of  the  new  boml  j 
iin.l.  r  i-onsideration.  The  rrsults 
ni.qy  lie  .annoiincetl  l.pfore  this  replv 
apiiear.-i  ;iii<l  in  any  event  should  not 
be  long  ileiayed.  This  and  the  .annual 
statement  shortly  to  he  presented, 
should  give  the  l.itosl  informatii.n  on 
Ih.'  company. 


th;er  tirf-  and  hubbkr  co  ! 

Hindly  lei  me  have  your  opinion  oj  , 
:  the  probable  outeome  of  Hf  eomiiinn  ' 
:  stock  of  the  Tiger  Tire  and  Hubber  '• 
Co.,  with  head  office  in  Toronto  and. 
\  factory  in  the  city  of  Belli  viilc.  —  }}.  • 
'  K  B.,  Belleville. 

I  .Answer — This  eompany  is  one  of  the 
)  smaller  e.meerns  that  is  now  expaiul-j 
ing  its  liii.sinoss,  owing  to  the  Im-.i.-ov- | 
'  ed  conditions.  The  pos.sihilities  of  thcj 
I  common  .stock  are  .somewhat  limited,  | 
due  lo  Ihe  fait  that  it  Is  a  small  com- 
:  rany  and  Hie  issue  i.s  not  listed  on  any 
)  cxeliange  where  it  js  possible  to  get  a  ’ 

'  ready  market  for  It.  ] 

The  eompany  has  been  well  manag- , 
,  ed  from  the  start  and  had  the  advan-. 

!  tage  that  it  did  not  have  any  large  In- 
]  ventorios  when  the  setback  came  and 
1  Wiis,  therefore,  aide  to  gat  into  the 
I  trade  with  a  low  cost  for  raw  material  ■ 


Ciistodiun  ofSeoiirities  forTravcdei's 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  Avill  place  the  sccuri. 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest- 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Br.'tnches:  Halifax.  St  .Tolin,  Toronto.  Winnipeg.  Regina.  Van¬ 
couver.  London,  Kiig. 


'I 


m  5 

: 


Long  Distance  puts  the 

Big  Warehouses 
at  your  Elbow 

“No,  I  won't  load  up  with  a  big:  stock”  —  said  tho 
enterprising  but  c.Tiitious  de.'iler  —  “if  they  sell  as  well 
as  we  hope,  I  can  easily  get  in  touch  with  your  house 
by  Long  Distance  and  order  inore  of  them.” 

Re-ordering  by  Ixmg  Distance  makes  it  entirely  prac¬ 
ticable  for  dealers  to  carry  small  stocks,  thus  keeping 
down  their  capital  investment,  and  yet  not  lose  salc.s 
by  being  out  of  stock.  Tho  wliolesaler’s  and  manu¬ 
facturer’s  warehouses  are  virtually  at  the  dealer’s 
elbow.  The  goods  are  often  shipped  the  same  day. 

It  also  enables  dealers  lo  try  out  the  novelties  and 
new  styles  people  have  been  reading  about  and  tire 
asking  for,  on  which  the  margin  of  profit  is  n.sually 
greater  than  on  staple  lines.  “Use  tlie  Bellito  Sell” — 
and  to  Buy. 

Every  Bell  Telephone  is  a  JLon^  Distance  Station 


Watching  Clients’  Interests 

Perhap.s  you  hold  a  lot  of  .securities 
which  you  Avant  to  exchange  for  others. 

Conditions  may  have  changed  since  you 
bought — you  may  want  longer  or  .shorter 
term  maturities — or  for  other  reasons, 
desire  to  exchange. 

One  of  the  service.s  we  render  to  our 
clients  is  to  find  and  recommend  suitable 
bonds  to  meet  their  requirements. 

By  close  attention  to  clients’  inve.st- 
ments,  combined  with  our  knowledge  of 
the  bond  markets,  Ave  frequently  have 
been  able  to  advise  them  of  an  advan¬ 
tageous  exchange  which  otherwise  would 
not  have  occuned  to  them. 

Before  you  invest,  consult  us. 

^milius  Tarvis  &  Co. 

Jarvis  Duilclinj^  IdlMITED  35CoptKaU  Avenuaw 


103  Ba^v  St-rect. 
Torotrto.  Canada 


aaCopthall  Avcni«a 

Lonaorv,£jCZ. 
Ottawa,  Canada 


INVESTMENT  BANKERS 


«  V  '  and  proRreaa  of  the  rountry.  Nor  would  we  hesitate  I  INSIDE  STORIES 

G^Of  yinanriai  ::  x  "rror  p":.:t.r:  „r.e;ii::::  of  the  streei 

rnblished  Every  Saturday  at  s;J3  Cral^  Street  West  misconceive  the  relationship  which  one  tVALKEK. 

Montreal,  by  The  Montreal  Financial  Times  Publish-  of  the  connfry  may  .n  a  state  of  peace  pro- 

Inc  C'ompanT,  Limited.  i  perly  occupy  towarrln  thp  other.  But  if  any  ahould  !  Horne  hn  a  a:roat  reputat  oi 

111^  \4rui|youj9  AjjuiiiT-u*  f  »  i*  amnnc'  nic  a«cnrintpc  fnr  hninc'  «bTi 


INSIDE  STORIES  ! 
OF  THE  STREET' 


Van  Horne  had  a  a:rrat  reputation  j 


TOPICS  OF  THE  DAY 


A  salesman  was  trying  recently  to  I  greenbacks.  But  the  rampage  of 


attribute  our  strong  stand  on  this  point  to  a  sectional  I  ' '"Merest  a  customer  in  an  industrial  bandits  throughout  the  city  has  rc- 

I  .h«  ,.roin  m»rrh«r,f  a^ain.t  the ,  ^ liis  fopt  foi  houis  at  a^  ^  fonycf.  sultcd  ill  discarding  this  uicthod  of 


R.  EM3IET  (OX  •  President  and  Manacring  fa-.-rins-  the  rmin  merchant  ac  aralnst  the  I,?  his  feet  for  hours  at  a  having  a  comer-  suited  in  discarding  this  method  of 

.  -  _  -  —  — ,  feeling  favoring  the  gram  merchant  as  against  the  j  time.  ft. wa.s  Ins  habit  to  keep  many  j  jhE  KE\E  fihle  privilege  a  foa-  salary  payment  The  existing  way 

SCBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76'  farmer,  the  present  is  an  excellent  opportunity  to  set  |  of  his  younger  friends  Tmsy  for  Jnng  1,^  particular-  is  by  the  bank  check  This  is%ciug 

for  six  months.  In  Great  Britain,  128.  a  year;  7b.  i  subject.  '  stretches  around  a  billiard  table  and;  ,j.  stressing.  used  now  by  manv  firms. 

for  six  months.  In  the  United  States,  $3.50  a  year;  i  ...  I  after  hours  of  walking  around  th-  ..\jp  niank  "  he  said  mentioning  _ _ _ 

$2.00  for  six  months.  !  'i  ''®  voluntary  wheat  pool  removes  all  our  objections  |  ^able.  when  mo.=t  of  the  other  mem- 1  one'  of  the  diVretor.;  of’  the  i.ssuing  A  group  of  men  interested  in  steel 

4DVERT1SING  Rate  Cards  on  application  at  all  our  of- :  PP  particular  score./  \\  e  ha\e  maintained  the  i  bers  of  the  party  would  be  anxious  1o  j  corpoiation,  "took  a  larfje  block  of  j  were  discussing  the  price  situation 
fices  or  from  any  responsible  Advertising  Agency. ;  right  of  the  grain  merchants  to  proceed  with  their  crawl  into  bed.  Van  Horne  was  al-j  these  bonds  for  his  wife.  "  j  and  one  of  them 

(■.4BLE  .4I1DRESS:  "FIntimes”'  W.  U.  Code.  Imsiness  unmolested  by  the  farmers,  and  we  naturally  'vay.s  keen  to  suggert  aiiotlier  game.-  Now.  .vir.  Blank  enjoyed  a  charm-  ;  (jl  OTATIOX.S  .4>'I>  referred  to  a 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- j  maintain  the.  right  of  the  farmers  to  Proceed  with  !  1,7  Ar"this  i Sf^Lt  Jn'e 


HE.4D  (IFFICE:  Montreal.  Main  8150.  All  Depart- ,  maintain  the.  right  of  the  farmers  to  proceed  with  ^  he  always  made  a  practice  or'of  his  m.mner  of  living  As  this  I  patTh  that  one 

their  business  unmolested  bj  the  grain  merchants.!  being  up  early  anil  walkin.g  down  tojwas  well  known  to  the  customer,  he  j  compiany  had  not  followed  the  gen- 
TORONTO  OFFICE:  34  King  Street  West.  Represent- ;  Whatever  .icivantageous  business  either  class  w  ishes  to '  the  office.  decided  to  apply  the  real  test,  and  •  oral  advance  in  bars,  shapes  and 

•t.'ve,  R.  4.  Rittenhouse.  Phone.  Adelaide  6405-6.1  into,  that  is  their  affair,  and  It  is  not  for  an.vone  ¥•  v  -i-  said  :  |  plates,  still  riuoting  the  old  prices. 

.VEIV  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  |  to  interfere.  if  the  farmers  wish  to  market  their  own  ,  SELLIYfi  AT  FI  RrH.4SE  FRICK.  •  I  miudi  interested  in  j  However,  the  dispatch  added.  _  this 

U.  S.  Repre.sentative.  Phone,  Broad  4476.  ,  grain  and  decline  individually  or  collectively  to  market  i  After  having  very  heavy  P^P^r  y^i  ten  nie  how' manv'^oMhe* bonds  i  nTgi^'^^Lid'^anotherr*'*'"'^ 

EONDOJI,  EXG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  |  j,  thnmgli  the  present  commercial  channels,  that  is  ,  many  tiadprs  f®'"  v. ‘teks  past  ;  affinity?"’  i  "That  reminds  me  of  the  grocer 

Representativea  r-  t  Than  ^bem  to  say.  and  if  the  grain  raerchant.s  aHnnipted  7^''hirh*'thfiv'hniight^tireni  I  •  -  '  w  hose  cuslomer  complained  hl.r price 

i  Paper  Has  a  Laraer  Ctrculafton  Than  i  ‘  *  thp  piicp  at  whirh  thpy  nought  Inpm.  oa  _ _  «  J _ 

Any  Other  Canadian  Financial  Publication  :  f®  ^rblfrarily  prevent  them,  we  would  oppose  such  ac-  Brokers  ascribe  thir  tendency  to  the  M®'®i-  cars  may  be  ®PP^'®^^  1  ,  hw 

_ — - tion  on  the  part  of  the  grain  merchants,  just  as  we  j  fact  that  so  many  traders  often  sa>  '  ®'®^*  purpose  in  Detfoit.  but  another  grocer  a  block  ^ 

MONTREAL.  SATI’RDAY.  MAY  6th,  1922.  !  have  opposed  It  on  the  part  of  the  farmers.  I  that  after  being  on  the  wrong  side  of  -“Well,  whv  don't  vou  biiv  from! 


MONTREAL.  SATI’RDAY.  MAY  6th,  1922. 


that  after  being  on  the  wrong  side  of. 

fW _ ..I—  ir.v,-.-.  '  I 


not  until'  recently  I  away. 

were  Ibev  offered  ‘“Well,  why  don't  you  buy  from 


I  on  one  point  only  may  objection  be  offered  to  the  |  cHiai'iSv'l^^I'ir  '  rr'V  bonr^o?  :  btm  ’•  tbe  grocer  asked.  ’ 

Government  Banks  a  C^ommcrcial  proposals,  as  we  understand  them,  of  M,-.  Trethowan.,  In’an  advancing  market  like  the.  complnv'' ‘  whiVh Ihe ‘'customer" 

Menace.  :  P"'"'  "bpr®  th®  P®o1  erases  to  he  present,  however,  this  policy  ro.st- ,  ^  model  offer  one  i  "'Oh  !  Well,  when  T  haven't  anv 

Attention  has  again  been  called  to  the  menace  to  the  j  v®luntary.  .Mr.  Trethowan  evidently  regards  as  per-  ■  ing  'when '"^or'k"  'gei '  ‘^e  company's  cars  to  the  sales-  I  ** 

commerce  of  the  country  offered  through  the  grow  th  |  fmancing  of  the  pool  by  government.  -  -  '  |  man  who  sells  ih^  lower  mjself,  said  the  gro- 

,  .  u  ,  •  ,  I  On  tbis  point  we  part  company.  If  s  not  f.a  r  to  ask  ..irf  hm.pht  them  itiev  areonivr'  P'®'^®"!  price  about  4.  Another  j«rr. 

of  the  government  banking:  movement.  I  \  .  „•  .  •  .  olo-Dmers  bought  them  inej  aieonijj^gj,  salesman!  - 

This  time  the  speaker  was  A.  «'.  Bogerl,  General  i  finanre  any  business.  To  do  so  is  fo^  really  beginning  on  their  upw a rd  ,  2,o(io  shares  above  |  ■'  corporation  lawyer,  recently 

.Manager  of  the  Dominion  Bank,  who  pointed  out  ihat'  8®vernment  to  enter  info  competition  with  the  ,  iti- '  movement  „  „  :6V*.  Since  word  of  the  new  model  |  commenting  on  the  ease  with  which 

A  *1  *  1  J  *u«  '  zen.  And  with  thft  vf*ry  rHizpn  ^vho  rontributfB  thp  i  becamr  public  the  stork  ha.«?  ad-;  salesmen  of  dn- , 

.  the  movement  continues  to  spread,  and  the  .  gg.es- ^  government  to  compete  with  !^TEKE  BUSINESS  .4T  .STANDSTIEE  vanced  from  1%  to  around  4.  but  the  <.I  I.|.IBIEITT  V.S.  bious  serurities 

sivrness  of  the  government  hanks,  seeking  for  the  perchanre  after  he  has  been  hut  out  of'  Outside  representatives  of  many  i  difficulty  seems  to  he  in  getting  it  REMABIEITT.  got  rid  of  thetr 

pOFitp  of  (hr  rountry,  rompri  Ihr  rbartrrrd  banks  lo  .  P  .  ..  p  .  .  «^trpl  romnanirs  state  ii  above  that  fi;;nro  at  an  rarly  date.  \^ares  rompared 

^  ...  ...  ,.^^.,14.  business,  tbe  government  makes  a  loss  in  its  venture  ‘m'  ,  *  t'  — .  ---  with  the  hard  work  of  those  offering 

increase  their  rate  of  interest,  the  inevitable  result,  ,  prartically  useless  to  be  on  the  road  |  ,  V  i  \  *iM^iin^ 

must  be  that  the  hanks  will  have  to  lew  higher  rates  "P  ‘be  a,t.  the  present  time.  Tbe  real  Iron-  Prof.  Klihu  Thomson,  electrical  Rood  bnnd.s  and  shares.  oHered  the 

...  ,  ,  ■  highest  degree  objerlionahle.  though  we  admit  that,  ble  with  the  'situation  is  lhai  they  wizard,  on  a  recent  visit  to  the  l.ynn  follctwing  statl-tics  to  prove  his  eon- 

upon  the  bus  ne.ss  of  the  country.  :  precedent  for  it.  cannot  even  get  an  enquiry.  If  there  ' . . works  of  General  j  .  ... 


„  c  .u  c  •  •  n  1  ...ill..,!  ....c  csoc '  government  to  enter  info  competition  with  the  citi- '  movement. 

.Manager  of  the  Dominion  Bank,  who  pointed  out  that  ,  ,  .  ,  * 

.  I  :  zen.  and  wifli  the  very  citizen  who  contributes  the 

if  the  movement  continues  to  spread,  and  the  nggres-:  •  ov« 

,  ,  .  u  1  I  f  -  i„  :  (axes  whicli  enable  ihe  government  to  compbte  with 

sivrness  of  the  government  hanks,  seeking  for  the  de- ■  u  .  u  i.  •  I  Onteide 


must  be  that  the  hanks  will  have  to 


upon  the  business  of  the  country.  ;  .  ,  "  .  .  . 

,  f.  .  1-  f  .  _ '  (here  is  much  precedent  for  If. 

The  Dominion  Government  has  for  years  conducted 

a  savings  hank  department,  offering  subr.iantially-  tliej  Lsr.entially,  howevei.  the  wheat  pool  ceases  to  he 
same  rates  of  interest  as  Ihe  chartered  banks  offer  for  | '®lunt.Try  the  moment  its  members  compel  someone 
notice  deposits.  This  was  no  doubt  done  in  ihe  first;  ®1'^®  1®  finance  i1. 
place  largely  to  aceommodale  Ihe  smaller  earners  .and 

less  rxperienred  citizens,  parlirularly  in  smaller,  Kreight  Rates  and  HlfilieF 

places,  with  a  safe  place  wlierein  to  deposit  their,  Railwav 

money.  It  must  not  be  forgotten  that  the  time  was  ^  ItS. 

when  branch  hank  offices  were  Ipss  numerous  and  i  any  r.atc,  the  announcement  made  by  Premier  Nor- 

head  offices  more  numerous  and  less  financially  strong ;  *be  opening  of  the  Liberal  Convention,  at  Minni- 

than  they  are  to-day.  so  that  there  appeared  some  ex- ;  P®?-  ba<i  been  assured  by  Hon.  M.  L.  .Macken- 


:  was  anv  business  offerin-a’t  all  they' ^'^’STI.^GHOISE  Electric.  was!  The  figures  represent  I®  days' 

b®  ela’im  they  ;o,.ld  get  thei,-  share  of  it.  |  ''  AS  RIt.IIT.  prevailed  upon  to  :  work  ®f  ^'®^^,7®®  j®  ®  P®P’''®7 
ne  but  where  nobody  wants  anything  at'  .  ^  ,  '®7®  ®  f®w-  ®®- '  Si  ^ 


all  there  is  no  use  going  .around. 


;  marks  at  a  meeting  of  officials.  He  bonds  and  the  other  "prospect  " 

•  talked  about  tlie  development  of  Ihe  |  shares. 

j  electric  meter,  saying  that  at  the  I  "Prospecr"  Bond 

less  rxperienred  citizens,  parlirularly  in  smaller,  I  own-  RrnidFiE  U2<4lao,-  I  EVE>  BRDh ERS  SERFRISED.  i  time  the  meter  was  developed  elcctrl- j  Salesman  Man 

,  e  t  t  •  i  1  ii  1  '  rrd§nt  l>.arcs  3nO  tilfitivF  was  bpin*!  sold  bv  ronnprt"-  ;  Actual  sbIps . $li2.^00  $<6,^1011 

places,  with  a  safe  place  wherein  to  deposit  their,  Railwav  Deficits  I  ”  ing  on  the  wires  .and  ietfing  people  E^xpen.ses .  3.nnu  .350,' 

moripy.  H  must  not  bp  for;:ottpn  that  Ibp  Hmp  was  ^  k.  ,  good  deal  of  disru^^sion  as  to  w  |  rommenfator  dops  not.  tndi- ! 

when  branch  hank  offices  were  Ipss  numerous  and  i  r.vtc,  the  announcement  made  by  Premier  Nor-|  brokers  themselves  have  not  been!  mptf,  jh.-jf  „as  being  i  cate  why  or  how-  the  first  salesman 

head  offices  more  numerous  and  less  financially  strong  j  'be  opening  of  the  Liberal  Convention,  at  4Vinni-|  the‘ma^pj'  than  Ms  been '  ®’"®®'-  'b®®®  early  j  f-pent  so  much  money,  but  he  did  ; 

than  they  are  to-day.  so  that  there  appeared  some  ox- !  P®^' be  had  been  assured  by  Hon.  4V.  L.  .Macken-  .Iradmi  In  mo.st  ,n"  i b®  f^7'.:‘'"7g.'b®  , 

cuse  for  the  action  of  government.  M’itli  the  coming  i  •’'®  King,  that  stops  would  bn  taken  to  cause  a  reduc-|  amnccs  brokers  were  looking  for  a  ^waViiot  very  satisfactorv''because  _  ! 

of  Ihr  niodojn.  Canadian  lianking  system  and  its  snpr-  '  f’lrijrht  ratps,  effective  .lul.v  7th.  will  be  wpicomod:  nioderate  advance,  but  had  not,  ^*2^’ !  yo,j  ^ad  to  have  the  meter  man  come  The  richest  man  in  the  world,  the  * 

rlor  facilities  and  conveniences  and  absolute  safety  for  entire  rountry.  Freight  rates  constitute  a,  vital  |  ured  on  anything  like  what  has  j  away  some  zinc  story  goes,  is  never  without  a  pork- 

the  depositor,  the  government,  savings  banks  have  nl- '  P'^rtion  of  Ihe  cost  of  living  and  have  been  slower  than  I  greatest  surnrisc  has  been  In  '  '’I’’*?  '  viPFftTnvv  "L  nickels.,  Btif  , 

.  /  .  .  ,  .  J  J.  J  •  anything  else  nerhans  save  coal  in  enminr-  rfnwn  grcate.-t  suiprisc  lias  neen  m  fjjp  company  .s  office.  It  was  •  HRE.STOaE  through  lesser  af- 

most  been  forgotten  and  the  amount  nf,w  deposited  in  anything  else  P®rMp.,  .aie  coal,  in  coming  tiown.  f,jp  „,jn,ber  of  orders,  that  have  come  jmpos.sjhie  fo,-  the  consumer  to  read  I  BALKS  FORD,  fluence,  the  second 

the  hands  of  government  is  insienifica'ot  hy  rompari-  •''‘’huractiiiers  ha.e  been  clamoring  for  the  reduction, !  from  outside  points.  Recently  the  jUi,  lueter.  !  wealthiest  citizen  is 

son  wljh  that  in  Ihe  chartered  hanks.  ;  wholesaler.s  have  been  clamoring  for  It,  retailers  have,  |  Canadian  market  ha.s  been  showing  |  -Q^p  dgy  vipre  at  work  ^  not  always  so  comfortably  situated. 

The  nre.sent-dav  menace  is  not  through  the  activities  been  clamoring  for  it,  and  so  have  consumers.  As  for  i'®  ®inf'h  activity  that  iraders  have  „„  gp  improved  meter  George  NV'est- i  Henry  Ford  recently  motored  over 

of  the  Dominion  Government  banks  but  throimb  those'  <be  farmer.s.  they  Itave  been  making  the  loudest  .sound  7  'b®'®  ®®'T'®|!"  '.'7'  Harvey  Firestone 

ni  Hie  liominion  tTOiernmeni  D.inKS  nut  1111011^11  inose  ....  .  i  m  domestie  .stocks,  rather  than  In  (nto  the  lahoratorv  and  said  to  me:  I  in  .\kron  A  tew  miles  outside  the 

of  (he  provincial  governments.  These  essay  to  oper- ;  ®' ®®.'’ ®®®  1'  would  seem  that  their  s  was  the  noise  j  y\,npripan  issues.  ,  "What  we  need  is  a  good  meter.  ] ''ity  limits  he  passed  a  curio  shop,  i 

ate  a  complete  hanking  s,vstem.  The,v  not  only  solicit  wfiiirh  brought  the  results.  The  announcement  was^  ^  4:  Some  damn  fool  will  get  it  some  i  Mr.  Ford  is  refurnishing  the  original 

riennKife  pnri  nffni-  nttrflpfive  r.-ites;  ..f  Interest  therefnr J  made  in  the  farming  consfltuenev  of  the  west  and  is  noixittu  ivvi  ifivrr  UL  41,  TO  day.’  Ifamily  home,  now  on  his  Deaborn  ; 


son  wljh  that  in  Ihe  chartered  hanks.  wholesaler.s  have  been  clamoring  for  It,  retailers  have,  |  Canadian  market  has  been  showing  |  -Q^p  dgy  ^-i,Be  were  at  work  ^  not  always  so  comfortably  situated. 

The  nre.sent-dav  menace  is  not  through  the  activities  been  clamoring  for  it,  and  so  have  consumers.  As  for  much  activity  that  iraders  have  „„  gp  improved  meter  George  NV'est- i  Henry  Ford  recently  motored  over 

of  the  Dominion  Government  banks  but  throuMi  those'  <be  farmer.s.  they  itave  been  making  the  loudest  .sound  7  'b®'®  ®®'T'®|!"  '.'7'  Harvey  Firestone 

ni  Hie  liominion  tTOiernmeiii  d.hik8  nut  1111011^11  tnose  ....  .  i  >n  domestie  .stocks,  rather  than  In  jnfp  the  lahoratorv  and  said  to  me:  I  in  .\kron  A  tew  miles  outside  the 

of  the  provincial  governments.  These  essay  to  oper- ;  ®‘ ®®.'’ ®®®  »'  would  seem  that  their  s  was  the  noise  j  y\merican  issues.  ,  "What  we  need  is  a  good  meter.  ] ''ity  limits  he  passed  a  curio  shop. 

ate  a  complete  hanking  s,vstem.  The,v  not  only  solicit  wfiiich  hrotighi  the  results.  The  announcement  was^  ^  4:  Some  damn  fool  will  get  it  some  i  Mr.  Ford  is  refurnishing  the  original 

deposits  and  offer  attraefive  rates  of  Interest  therefor, '  made  in  the  farming  consfitueney  of  the  west  and  is;  rritish  l\Sl  R4Nf'E  HEAD  TO  ’  j  family  home,  now  on  his  Deaborn 

hut  they  solicit  borrowers  and  offer  them  money  at:  ^®ing  taken  full  advantage  of  by  tJie  Manitoba  Liberal!  TI.SIT  .VMERIFA.  you^^Te''righr  ^  ^affn  Hs  hS'hLrrda'I^''*^  He ''pur- 

lower  rates  than  the  Dominion  Government  Itself  wa.S;  party.  !  Sir  Arthur  tVorley.  who  is  shortly:'  “r'did  not  say  that  we  had  if  at  chased  a  number  of  appropriate  ar¬ 


able  to  obtain  money  at  until  recently.  j  The  reduction  is  to  bring  rates  back  to  the  levels  of  7  the  United  States,  i.s^  presi- •  ,{,p  fjme.  but  we  really  did  have  it,  tieles  an<l  then  found  he  had  no 

The  operation  of  many  of  these  provincial  govern- j  those.  exisUng  in  1919.  and.  it  is  declared,  will  ei'fect  n  '  Surgncp  Vo!‘?nd  hi!  sta^y ''i7  ^  7:^  \Tue7a  fhI7u7om7's%roTes}'a'lio^^^ 

ment  banks  is  entirely  at  variance  with  good  hanking  ■  savin,?  of  some  $10,000,000  to  the  farmers  of  the  west  Inj  rountry  will  be  the  initial  step  in  a  -j-j,p  rncthod  adopted  by  a  firm  pro-  that  he  was  Henry  Ford  and  declfn- 
practiee.  Some  of  the  provinces  have  already  had  io  the  transportation  of  the  1922  grain  crop.  We  felici- ;  world  tour  in  connection  w  ith  tlie  .,  patented  article  to  raise  c'l  to  permit  the  removal  of  the 

confess  failure  to  collect  even  a  reasonable  proportion,  fate  the  farmers  on  this  result  feeling  as  we  do  that  I  'b®  company  whicli  Ji''  capital  lor  ex-  K®o'is.  But  when  NIr.  Ford  return- 

of  interest  falling  due  on  the  loans  they  had  out.  and  ^  they  have  been  amongst  the  fir.s’t  and  severest  sufferers  Ss^knowf  insurance  expTtsfn  iSe"  j  t.’rouS?  to^no^  '  cLrae"  gTspe7;nr^aVtoved  “"tM 

we  may  take  it  for  granted  that  other.s  will  have  a  in  the  price  decline  of  the  past  few  years.  world  and  while  here  he  will  devote  nrougn^^io  n^o^  ^ 


Similar  experience  when  sufficient  fiiiie  has  elapsed  to  ^.,,^^0  is  another  angle  to  this  matter,  however,  which  closer  study  of  Anieri-  unjf,,,,.  ^iud  of  securit'y. . . 

apply  the  test.  cannot  overlook  and  which  will  annear  in  the  ni!-:"*"  insurance  methods.  He  is  a  Literature  has  hern  sent  out  des- 

■Meantime.  these  governments  levy  taxes  upon  the  rpnort  at  ihe  end  o'"  the  vear  ant  1  the  ‘  ’7'  ®''b'®e  <bo  business  and  its  pros- 

chartered  hanks  and  eniDlov  Ihe  funds  so  obtained  or  ^  >rar  and  In  the  next  will  he  aeconipanied  by  hts  dau,gliter  pen.^  when  the  capital  becomes 

chaitercd  hanks  and  employ  tbe  lunds  so  obtained.  01  jg  ,jjig  reduction  on  o®  bis  globc-circling  tour.  available.  Accomnanving  the  litera- 


(itlier  similar  fund.s,  to  slren.glhcii  their  competition  _ _  t,,.-,.. 

‘  the  e.arnings  of  the  National  Railway 

against  the  lianks  and  to  divert  from  Ihe  hanks  (he  ,  enou-h  In  U)''!  Tt  will  he  lar"-er  FVGI  i^iif  liivKiNt:  visiTiiit<  j  l  aru,  wnicn  carries  me  nonce  mat  >ai  aunicnce  me 

deposits  without  which  Ihev  cannot  continue  tndo  enough  in  19-1.  Tt  will  he  larger  EM.  EISH  KAN  KING  MbH  Ok.S.  j,  is  registered  and  not  transferable,  other  day.  was  telling  the  others  how 

hu-iiio-  Should  this  tciulencv  of  Government  tow  ir.is  >-®d®®®rt.  f®>' j  i’ir  kelix  O.  Schuster  the  eminent  jg  to  be  signed  and  returned  if  much  a  year  the  chicle  people  spent 

a.  1110...  ..iiotiid  tnis  tciuuiicy  ot  government  lowauls  I  highlv  sustained  of*I-onfl«n  hanker,  now  visiting  New  further  information  is  desired.  for  advertising. 

rocialism  continue,  a  serious  situation  is  l.ound  to  ^gj,„.g^.  question,  then  is  w-hether  gov-  in  America  only  for  a  pi’i-  Describing  the  company's  capital-  "But.  .Mr.  Wrigley.  you’ve  spent 

develop  If  tlie  chartered  hanks  arc  compelled  to  ....--c  if  .ho  en,.n.,.v  b®'  '-s  being  cordially  en-  ization.  the  circular  acts  forth  that  million.s  of  dollars  and  created  a 

(.tffer  hiphrr  rntr:-'.  of  inforost  to  attnut  deposits  in  •  i  V  '  i  ’  :  York  bankiiiR  ujc  shares  are  ‘'fully  paid  and  non-  splendid  demand  now  ;  everybody 

competition  with  government,  it  will  mean  that  higher  "  "  ^bat  it  saves :  acquaintances.  In  coming  here  he '  accessible."  talks  about  and  chews  Spearmint. 

.  r  .  1  .  *  ‘  frei^lit  rates.  lather  that,  or  it  will  have  to  borrow, j  "’J's  prompted  hy  the  same  eonsider-  Your  demand  is  steady  and  growmiK. 

laiet.  will  have  to  >e  charged  nismess  for  loans  at  a  increasing  tlie  piihlic  del.t  and  (he  interest  hill.  1  a»'®®s  that  brought  Reginald  Ale-  The  New  York  financial  district  is  Isn't  it  a  waste  to  continue  spending 

lime  when  interest  rates  iire  falling  in  oihrr  conn-'  j  Kcnna,  Sir  Charles  S.  .-Addis  and  i  always  striving  to  protect  the  Irans-  so  many  hundred  thousand  dollars  a 

tries,  Tf  bu.siness  ir;  eompelled  to  iiay  higher  rates  ’'®'®’’®®’®®'  oy  operation  can  never  he  a  straight ,  others  to  this  country,  namely,  to  re- j  portation  of  its  year  in  publicity  ?  "  one  of  his  audit-* 

for  horrovviiigs  the  co.st  of  pioduetion  will  lie  -id-  business  proposition  and  the  country  will  have  to  pay  ment  friendship  with  American  hank- 1  THD  4RTIXG  THE  funds  and  seen-  ors  asked. 

vanccd..  and  the  cost  of  living,  instead  of  coming  down.  ""  conneetions.  It  Is  a  eomment- 1  HOED-l  F  MEN.  ritirs  through  The  Spearmint  king  thought  a  mo- 

^  ’ _ .  nry  on  tb^  Impnrtanco  of  N<^w  York  fho  sfrrrts  of  mrnt.  ami  then  rt^pllod:  I 

w'lll  onre  more  he  starf.od  upwards.  \\  ith  Ihr  Ion-.  •  hnnkins  o^ntre.  Years  apo  the | the  downtown  section.  *\Inny  houses  "My  friend,  if  I  were  to  &t.or»  ad- 

denry  downwards  elsewhoip.  whal  elianrr  will  Canada  j  It  is  a.Iways  eneouracing  to  learn  that  public  finances  |  visits  of  the  hip  Furopean  hankers  t  formerly  w  ithdrew  large  amounts  of  vertising.  It  would  he  just  like  taking  j 

staml  In  the  export  markets  of  the  world  ?  I.arr  more  favoralde  than  anticipated,  so  that  the  annoiin-  ;  "■®''®  f®"'  *'®''  hetween.  ^  cash  on  Fridays  to  meet  their  pay-  the  engine  off  this  train.  It  would 

f’nvornm.>n.  ia  nn.v  viinninn  11,,.  1 1  (I...  .  .1  .  n..,v  ,  ..  ¥  ¥  ¥  ¥  Tolls.  Friday  is  pay  dav  for  hrok-  slow  down  and  after  a  little  while. 

Government,  s  now  ,  nntng  the  tailwaj.s  f  the, cement  that  some  $.3.M..0uh  more  revenue  w,l]  he  __  ers’  employees.  That  day  invariably  stop.  Advertising  is  the  locomotive' 

coiintrj,  with  (he  lesiilt  Hint  l.usiness  is  compelled  tO|ahle  from  taxation  in  .Montreal  than  was  expected,  |  ^ RFT  OF  DEPFM  .s  many  a  "ninner''  carrying  of  business,  and  if  you  don't,  have  it. 


Iways?  The  deficit) 
Tt  will  he  larger 


available.  Accompanying  the  litera¬ 
ture  is  a  card  marked  "founders' 
card,"  which  carries  the  notice  that 


quent  customer.  I 

M'illiam  NA'riglcy,  Jr.  the  siiccesful' 
c  h  ew  i  n  g  gum' 
.4  \ErESS.4KT  magnate,  talking, 
EXPENSE  with  a  smoking- 

car  audience  the! 


carry  a  loss  t.f  $10u.0pP,(MHt  aiinnally;  it  is  in  the,  come.s  as  a  iileasant  surprise,  j  t.EllTI.  I 

.steamship  business  and  making  losses  for  business  to  i  [t  would  sCem  tliat  the  asses.sable  value  of  property  !  Senator  rhaiincey  M.  De- 

earry:  it  is  being  urged  to  get  into  Ihe  grain  Imsiness  is  liigiier  than  previously  estimated.  With  a  tax  rafe  '  MrUiday”  ^7  stilf  hi  "lemltnd  "a^s  an' 
and  prohlltit  others  from  entering;  il  is  in  Ihe  hydro-jof  $1.35,  the  revenue  will  be  $16,617,718  as  compared  !  after-dinner  speaker.  Some  time  ago 
eleetric  business,  with  what  actual  finaucial  resiiltsjwilh  an  aiif  Icipated  amount  of  $16,324,359.  3  friend  asked  him  how-  he  had  snr- 1 

have  never  yet  been  disclosed;  it  is  in  the  Itanking  _  j  vived  the  mass  of  rich  food  serv-ed  ati 

busines.s  and  costly  coniplicatiuns  are  tlierc  threaten-  ,  most  dinners  and  banquets.  "That  s  j 

ed.  It  begins  to  look  as  though  the  Canadian  ritl/en  ''  ®®"’  '’®Lni  «<■  lighting  which  Is  still  In  the  scientific  I  ’'."I'?  H®P®''m  n®''  ®®  ®®t) 


rd.  It  begins  to  look  as  though  the  Canadian  ritlzen  ''  '■'®"’  ®'  "--nt'®K  which  is  still  In  the  scientific! 

will  shortly  he  forced  out  of  business  on  his  own  ac-  *^'*’K®'  Ihough  containing  good  promi.se  of  practical  ap- 
count,  government  will  operate  everything,  while  a  plication,  has  just  been  discovered  by  Professor  Harvey 
hewhiskered  individual  with  a  Russian  name  will  die-  j  Princeon  University.  The  light  gives  out  a  rontinu- 
tate  to  government.  ®uf  .glow  and  conies  iTom  the  body  of  a  small  ciusta- 


any  of  it." 

¥ 


ALTRUISM  I.\  FIKAXf  E.  ! 

Wlien  .Tillius  Rosenwahl  made  his 


tate  to  government.  ®uf  .glow  and  conies  iTorn  the  body  of  a  small  crusta-  extraordinary  donation  of  .5(1,00®  ! 

■  ■  ■ -  rean.  called  luciferin.  The  discoverer  announces  that  shares  of  Sears.  Roebuck  common 

Voluntary  Wheat  Pool  Overcomes  arc  being  carried  on  in  the  process  or  «t®ck  to  the 

Objections.  heightening  the  um, nous  powers  of  the  substance  in  an  '  generoritv.  „is' way  of 

The  announcement  is  made  from  London  FngHnd  iuc.ferm  available  for  practical  uses.  uis  company  in  its  hour  of; 

f  *  -u-  1  *1  '  *  *  sourop  of  supply  of  luclfprin.  hp  dpclnrpfl.  is  un-  need  dpsprvpdly  attrartpd  a  eroat  i 

a  a  movemen  ®  ®®  ®®  "  '®  ’  ®®’>  change  the  as  erustacea  could  be  scooped  up  from  thel  fl®®l  ®f  favorable  publicitv, 

machinery  of  the  distribution  and  sale  of  the  vvorld'a  hr  the  trillions.  Another  ex.ample  which  could  bei 

w-heat  crops.  '  .  cited  to  prove  that  w  orship  of  AIam-| 

This  follows  upon  the  arrival  in  lyondon  of  the  Hon.  — — — — -  jg  the 'sole  activity  of  rich  j 

A.  K.  Trethowan.  president  of  the  Australian  Farmers'  F'lrther  labor  troubles  are  threatened  In  connection  industrial  leaders  is  the  course  pur-; 
Federated  Organizations,  for  the  purpose  of  organizing  "’®  railways  of  the  United  States  w-here  ihe  Rail-  \a i'iona l"  Lea tVer  Co.  'a"n'"  IJhl^ ' 

a  gigantio  voluntary  wheat  pool  for  the  wliole  Eng-  Rrnplojees'  Department  of  the  American  Fcdcra-  yicXpin  Libby,  off -shoots  of  Swift 

lish-speaking  world.  The  principles  of  the  scheme  ''®°  ®*’  Fahor,  empriffing  six  federated  shops  crafts  and  &  Co.  ' 

have  already  been  adopted  In  Australia  and  appar-  the  Switchmen's  Union  of  North  .American,  express  ob-  Both  of  these  former  Swift  hranrhes  | 

ently  the  results  are  such  as  to  cause  Alt .  Trethowan  .t®®rtoti  to  the  manner  in  which  the  roads  handle  repair 

“  ,  Br>tlider|drdtosca1°dow-nfhetrcap- 

to  recommend  its  adoption  to  other  countries.  ''•®rk.  ital  7.5  per  cent.  But  in  addition  they 

Under  the  Australian  seheme,  agents  are  employed  Authorization  for  strike  ballots  w-as"  given  hy  vote  at  needed  new-  money.  This  money  Na- 
and  there  is  a  minimum  amount  of  interference  with  the  biennial  convention  of  the  department  in  recent  ses-  Honal  Leather  secured  through  sale 

the  wheat  grower  and  consumer.  Red  tape  is  elini-  sion.  The  labor  hoard  has  voiced  several  grieva.nco.s  7  j^ed  7nd' Vihhr^IcNdirT'Lih^^^^ 

ipated  to  surh  a  degree  that,  when  the  old  Govern-  against  the  farming  out  system  and  a  strike  may  re-  .^-in  r’ppipnish  its'  treasury  thrmig’h 

ment  wheat  pool  of  New  South  Wales  was  taken  over.  suit.  sale  of  $18,000.00®  8  i>er  cent,  pre- 

so  many  hureaueratie  harnaeles  were  dismissel.  that,  - - - -  ferred  at  par.  The  purchasers  are  not 

according  to  Mr.  Trethowan,  the  Labor  Party  accused  officially  disclosed  in  either  case, but 

♦  he  new  organization  of  creating  unemplovment.  P'®^t-1®®t  Hard.na  is  reported  to  have  much  faith  In  no  one  doubts  that  they  are  ••  the 

The  Australian  advocate  of  this  system  has  already  H  h®ins  developed  with  the  assistance  Swifts,  meaning  Loins  V  .  L.  F.. 

taken  the  subject  up  with  (he  Hon.  Mr.  Urerar  and  is  ?roubTeJ^  ii'/ cos'!"  mine's  T  *’”7  '  7.7*^  Yhe  magnanimity  of  their  under- 

coming  io  Canada  next  month  to  go  more  fullv  into  .  i  1  he  lessened  oi  entiielj  writing  offer  is  at  once  apparent 

Ihe  matter  He  savs  that  If  canaHa  vuUi,  eilminatfd.  The  plan  involves  an  arrangement  by  ^hen  it  is  realized  that  thc.se  two 


ipated  to  such  a  degree  that,  when  the  old  Govern-  against  the  farming  out  system  and  a  strike  may  re- 
ment  wheat  pool  of  New  South  Wales  was  taken  over,  suit 

so  many  htireaucratlc  harnaeles  were  dismissel.  that,  -  - _ _ 


according  to  Mr.  Trethowan.  the  Labor  Party  accused 
♦  he  new  organization  of  creating  unemployment. 

The  Australian  advocate  of  this  system  has  already 
taken  the  subject  up  with  (he  Hon.  Mr.  Urerar  and  is 
coming  io  Canada  next  month  to  go  more  fully  into 
the  matter.  He  says  that  If  Canada  wish  to  co¬ 
operate,  it  will  he  for  the  Canadian  growers  and  dis¬ 
tributors  to  formulate  plans  suitable  to  local  condi¬ 
tions.  In  Australia,  the  promoters  of  the  scheme  were 


The  magnanimity  of  their  under¬ 
writing  offer  is  at  once  apparent 
when  it  is  realized  that  these  two 


which  the  operation  of  coal  mining  shall  he  less  season-  pre.'erred  stock  issues  could  probably 


able  than  heretofore.  Operations  would  go  on  at  a 
steady  rate  all  year  round.  Thus  a  smaller  number  of 


not  he  sold  to  the  companies'  own 
shareholders  (outside  of  "the  Swifts') 
of  the  public  at  any  reasonable  price. 


obliged  to  get  temporary  finaucial  guarantees  fromu'^^*  inineis  would  be  required  but  those  remaining  in  jr,  fgpt^  of  Dihhy.  the  com 


Government  before  they  were  able  to  stand  alone  but  r®®®rtc  steadier  employment  and  pany  has  a  first  mortgage  bond  issue 

this  soon  ceased  to  be  necessary.  ""  remuneration.  Distribution  from  the  outstanding  which 

The  Financial  Times  has  opposed  with  all  its  power  """  Trfof  Se%  per' ceJt  plefered^ 

of  argument  the  pernicious  and  autocratic  proposals  H^'®  ®®  arrangement  would  be  made  to  ^jo„gi  i^eather,  too,  has  outstanding  a 

put  forward  by  the  We.st  for  conipulsorv  wheat  mar-  "'®  cities  large  quantities  of  coal,  the  surplus  bond  issue  which  at  current  prices 

keting.  for  the  sole  and  amply  sufficient  reason  that  summer,  for  use  in  winter.  yields  8  per  cent.,  or  the  ramc  as  the 

the  principles  of  such  a  proposal  arc  subversive  of  the  ’President  Harding  also  hopes  to  be  able  to  offer,  no77pcr*cenL"ime*teraed  Mught  at 
libcHy  of  the  subject  and  destructive  of  the  commerce  Presently,  a  solution  of  the  present  coal  strike*.  par 


wallets  bulging  with  1  business  comes  to  a  stop.*' 
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PAGE  ONE. 

rresideiit  Beatty  at  F.  P.  R.  .4niiuRl  Meetiiip  maintain'.  mnsenatiTr 
hopet’nl  view. 

Huge  British  Power  inercer  put  thrnngli. 

Outlook  for  Western  crop  very  favorable. 

Market  hit  further  new  high  leveL 
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Will  develop  acceptances  hv  hankers. 

Bank  of  Uommeree  issues  exchange  chart  of  (  anada. 

Wall  Street  not  bad  for  borrowing. 

PAGE  THREE. 

Toronto  .‘s.vndicate  bn.is  Alerniry  .Mills  issue. 

Toronto  #(!,2's6,lMto  bond  i.«sue  sold. 

Invite  tenders  for  New  Brniiswick  #2,3011,0(1(1  issue, 
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(unad.i  cannot  afford  to  dela.v  immigration. 
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Newsprint  export  shows  new  reeorif. 

Output  Swedish  sulphite  fell  23  per  cent,  oil  normal. 

Price  Bros,  go  through  adverse  year. 

PAGE  NINE. 

Book  value  Consolidated  Rubber  continues  hicb. 

R.  B.  .4ngiis  one  of  CanadaV  grand  old  men. 

4tlaniic  Sugar  reports  show  heavj  deficit. 
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.4lberta  (wivernment  In  for  long  sfrnggle. 

To  sink  oil  well  In  Southern  .Alberta. 

Alberi.'i  seeding  now  in  almost  record  state. 
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Alonireal  enterprise  wiiicli  constifiites  industrial  romance. 
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Dr.  AicDongald  foresees  big  season  for  port. 

Restrletioii  in  grain  import  removed. 

Fire  insurance  business  fell  off  last  joar. 

Fire  losses  anil  insiiranee  claims. 

Form  shipping  company  to  run  fnr  Canada  (  cnioni  Co. 

PAGE  l  OlKTEKN. 

Financing  Canada  Steamship  t  o.  n*w  complofed. 

Profits  on  Tiiekelts  well  maintained. 

Gossin  of  the  week. 


We  recommend  pur¬ 
chases  at  present  prices 

of: 

Whalen  Pulp  &  Paper 
Preferred. 

Cuhan-t  auadian  Sugar 
Preferred. 

Mettagaml  Pulp  Prefer¬ 
red. 

Canadian  W  oollens  Pre- 
ferred. 

(ioodvear  Tire  Prefer¬ 
red. 

Ask  us  for  information. 

eilFOUII,  WHITE « CO., 
LIMITED 

136  St.  James  St.  Montreal 
6  Jordan  St.,  Toronto 


fki/B  nrsd  Foundcrl  J79S 

AMEWn  BANK 
NOTE  COMPANY 

(Inrorporated  by  Act  of  the 
Parliament  of  Canada) 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

^reproof  Buildings 

Branches : 

Montreal  -•  224  St.  Janes  Street 
Toronto  -  .1101  Royal  Bank  Building 


Victories 

the  Real  Market 

TTie  maricet  jpEace  for 
V’ictory  Boncis  is  live 
Stock  Exchange.  Wherv 
your  buying  or  selling 
orders  are  filled  there, 
you  know  they  have  been 
executed  at  the ,  actual 
market  price  to>day. 

We  are,  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a 
position  to  give  you  in¬ 
stant  and  valuable  service 
in  connection  with  all 
Dominion  of  Canada 
War  Loans. 

Consult  us,  ue  are  at  your  servlee^ 

iS 

F.  H,  Deacon  &  Co, 

Members  of  Toronto  Stock  Exchange 
INVESTMENTS 
75  BAY  STREET,  TORONTO 
Phone  Main  6733 

r.  H.  Deacon  J.  C.  Frawc 

R.  G.  Dingman 


Canada  Permanent 
Mortgage  Corporation 

Established  185S 

ACCUMULATIVE 

BONDS 

We  are  greatly  pleased 
w-ith  the  appreciation  of 
these  Bond.s.  which  we  only 
recently  introduced,  shown 
by  the  investing  public. 
They  offer  many  advan¬ 
tages,  which  we  shall  be 
glad  to  explain  to  anyone 
interested  Tliey  are  is¬ 
sued  in  sums  of  $  1  00.  and 
upwards  and  bear  interest 
at  Five  and  One-half  per 
cent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

Pflid'itp  rnpital  and  ResprvM 
excpcd  $11,000,000. 


First  Mortgage 
I  Bonds 

I 

With  a  bonus  in  common 
I  stock. 


Such  an  iiirpstment  uppnrtnn* 
Ity  w  ill  hp  offered  by  ns  short¬ 
ly  rrdeemsblo  and  converlilile 
sinking  fund  first  mortgago 
gold  bonds.  Tlio  dohentnros 
are  first  lien  on  land,  mills, 
maeliinerie.s,  patents  of  a  large 
rnrporation  being  organized 
in  Montreal,  Ihe  dirertion  of 
whirh  is  composed  of  men  of 
outstanding  prominence  in  the 
various  spheres  of  business 
and  finance. 

The  dehentnrfs  will  carry  a 
substantial  bonus  in  common 
stock. 

Write  for  partirnlars. 


Credit  Canada  Limitee 

'  145  St.  James  St.,  >  Montreal 


'  The  Financial  Times  la  priatea  and 
Subliahed  at  333  Craig  Street  West. 
;  Mootrcal  by  The  3iontreal  Financial 
Times  Publishing  Comuaay.  Limit- 
;  *6,  Montreal.  Bueiaass  Manager, 

i  David'  Burnalda, 


HE  FINANCIAL  TIMES,  MONTREAL,  MAY  6,  i922. 


The  Chief  Feature  of 
Our  Busiiiess  ' 

•  .  . .  .  I 

is  to  adniinistrr  I’statcs,  and  we  tiasc  the  ncccssarv  1 
cxpciiciuc  and  start  to  do  it  efiicicntly.  li  you  base 
appointed  a  friend  as  your  Kxec;!tor,  we  would  sus-  j 
Ecsr  that  you  make  a  C  odicil  to  your  w  ill  and  name  | 
this  Company  as  Managinc  lixecutor  to  act  with  j 
him.  This  will  relieve  your  friend  of  the  man}' derails  | 
connected  with  the  administration  of  your  Lstate 
and  w  ill  insure  the  strict  ohservanvc  of  your  wishes.  j 

MONTREAL  TRUST  COMPANY 

IJ  PLACE  D  AR'IES  SOI  V RE 

Sir  Hrrb^rf  S.  Holt,  J.  Hrov  n.  K.C.  %  ir#.Ppe«. 

b.  Honaldpon  -  •  ManAR^r 


PiTKY  PERSONALiTiES  IN  THE  WORLD  OF  FINANCE  CANADIAN  APPRAISAL  CONPANI,  LIMITID 


[  .Mcroclitl!  Rounder  ha?  sailed  for] 
England  on  Wednc.sday  Ijy  (he  luiii- 
IiresK  of  Scotland. 

_ 

Edward  G.  Ery,  purcha.sing  agent! 
of  the  Hudson's  Ray  Company,  is  re- 
.signiug  his  itosilion  with  that  eoni- 
pany  to  become  general  ptirchasins; 
f'gent  of  the  ChicouftTni  Pulp  Com- 1 
'  p.any  and  the  various  othor  conipan-1 
le.s  eperafed  by  tlieni,  with  hea<lqunr-j 
tors  in  Montreal. 

M'.  H.  Coverdale.  of  the  firm  of  | 
I'overdale  A-  t'olpltts,  the  engineers 
who  made  the  survey  of  the  under-  | 
takings  of  ranaiia  Steamships  lanes,  j 
fdmiterl,  has  reached  the  rit'  from  | 
New  '\*orii  to  confer  with  J.  \A'.  Nor- 
1  rross  and  .4.  .1.  Nesbitt,  in  connection  i 
j  with  the  affairs  of  the  company. 


sented  largely  i>y  liis  work  as  Direc-  Cottons.  Idmited.  He  is  a  member  I 
tor  of  the  Royal  Biink  of  Ctinada  and  of  the  Institute  of  Electrical  Engin-i 
Vice-President  of  the  .Morteral  Trust  eers.  Englanil. 

Coniitan.v.  His  first  prominent  ap-  _  ' 

pointment  in  the  iiidnstrial  field  was  _ _  ! 

as  Director  of  the  Steel  Compan.v  of 
Canada.  Limited  He  is  now  alro 
j  serving  on  the  Board  of  Directors  of 
j  Dominion  Bridge  Company,  Domin¬ 
ion  Engineering  Works.  Holt.  Ren- 
1  frew  S:  Co.,  and  Tooke  Bros.,  Tdmited. 

Hydro-eleetrie  and  indusirial  oir- 
[  eles  will  hear  with  ronsiderable 
I  pleasure  of  the  election  of  AV.  B. 

I  Royd  to  he  President  of  the  new 


The  Pioneer  Appraisal  Organization  of  Canada 


EstctblisHed  1  SOB 


CAN.  FAIRBANKS  INTEm.  OFFERING 
MORSE  REFLECTS  5T“I- 

■  ^  During  the  past  few  years  Mr. 

I  Toronto,  Montreal  antU  Brown  has  been  very  closely  asso- 

AI|ublTV,p  YtHlr  I  I»e(roif,  houses  luaKes  Issue  of  !  elated  with  .i  number  of  the  larger 
I  knil  Preferred  Stock  of  Netr 

-  Conipaii;. 

otal  Loss  Shown  by  Company  Tim  local  financial  romniunitv  is 
During  Year  is  $1,425,055,  taking  a  keen  intfiesi  in  the  issue  of! 

But  in  Early  Part  of  Year  the  ^isbt  per  cent,  preferred' 

_ _  •  CL  I  stork  in  the  Dominion  .Altov  Steer 

Sales  Began  to  Show  Improve-  rorporalion.  Ltd.,  being  offered  in' 


Total  Loss  Shown  by  Company 


F'Aent  —  Business  Pell  Off  I  the  thiited  Smtes  ami  Canada  thisj 
Heavily.  I  week  by  a  syndicate  of  Detroit,  To-, 

-  ronto  and  Montreal  imestnient  hou-,' 

The  finaneial  report  of  Canadian  I  The  issue,  carries  with  It  a  40  j 

Fairbanks-Mor.  p  Companv,  J.imite.-:.  j  R'-i’  ren'-  bonus  of  common  stork,  and  1 
reflects  the  unfavorable  operating | ’^tal  of  |5,000,onn  .«3,500,-| 
conditions  of  Pi^t  I  rt""  has  been  un>lei-written  in  -ADrhl- j 


reflects  the  unfavorable  operating 
conditions  of  PiCt. 


Tn  hts  report.  H.  .1.  FnPer  pre«i-  Illinois  and  Ohio  by  a  syndicate! 

dent  of  the  company,  alluded  to  the  headed  by  AVm.  A.  Neer,  the  president  j 
great  drnji  in  oomniclitv  values  and  Detroit  Stock  Exeiange.  who 

to  the  diffieulty  the  .-ompar.y  expert-  associated  with  him  a  num*: 


enced  in  liquidating  Inventories  in 
the  fare  of  an  extraordinary  balling 
off  in  business. 


her  of  other  nieniber.s  of  the  Detroit; 
.'^tork  Exchan.gc.  j 

Of  tlie  i.s.sue  $]  ..Tiiii.noi'i  is  being 


More  than  of  the  detailed  expert  Appraisals  made  dur- 

inti  the  past  fifteen  years  of  Canadian  manufacturin)}  and 
other  properties  thrnu(thout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Rank  Building 


.NFW  YORK 
F.quitahle  Bulldini 


Use  Your 

May  Investment  Funds 
To  Secure 


M.  \.  ni,\(  K.  I 

The  appnmimeni  i.-^  announced  of; 
A\  .  ,A.  Black  as  Director  of  Dominion 
Alloy  Steel  Cor]toration.  Limited, 

'  which  is  being  organized  for  the  pur- 1 
pose  of  ereeting  a  modern  alloy  .'^teel  | 
phinl  at  .'^ainia.  Out  ' 

.Mr.  Black  ha.s  been  taking  an  in-j 
(leasingly  active  p;trt  in  iiidnstrial: 
aff.iirs  in  Canada,  more  pariinilarly  ! 
since  coming  E.isl  from  V'  lnaiiieg  ; 
I  »  BOYD.  *’*'  '  "  President  and  .'lanaging| 

j  ...  Director  of  the  (igilvie  Elonr  Mills! 

Dominion  Alloy  Steel  corporation,  Com]iani.  Limiteij.  Hr  i.s  also  .a  | 
LimltefT.  Director  of  The  Molsoii..  Rank,  the; 

Ftir  maiiv  lear.-i  past  Mr.  Boyd  Abiiiht  Power  K-  Paper  I'o.,  Dominion' 


LimitefT.  Director  of  The  Molsoii..  Rank,  the; 

Ftir  many  jear.-i  past  Mr.  Boyd  Abiiiht  Power  X-  Paper  I'o.,  Dominion' 
has  been  an  outstanding  f’gnre  in  rexiile  (  o,,  and  the  Kaminirt innia  i 
eleetrieal  eireles,  more  pariicnlaiiy  Power  (  o. 

in  Ontario  and  at  .Niag.nra  Palls.  He  ,\ir.  Black's  e.irlier  fr.aining  wjs| 
has  served  as  Electriral  Engineer  for  with  the  Grand  Itnnk  anti  i  anadian  I 
the  Electriral  Development  i  o.,  the  Pa<  jfie  Railwa.'s.  He  lomed  the! 


A.  .1.  BIJOM  N,  K.t 


Toronto  and  .Niagara  Power  t  o..  as  Ogihie  V'lonr  Mill,  i  o,.  as  tar  hack  i 
well  as  the  Toronto  and  A’ork  Radial  as  1SS4.  H..  was  appointed  Secret-) 

_  (n  the  earlv  part  of  the  y  ea  r  sales  |  piac ed  in  Canada  thmngli  R  B.  Ro--  |  a  m.mS  m'n  ^ 

'’ll  >niprovemenT,,h!nson  and  I  o..  Elnitod,  of  Montieal.l  rROM  >  h  P - ^  of  verv  large  .  anadian  iindn-talungs.  ager  of  the  entire  organization  n 

though  st.Il  under  those  of  the  „re-  ^  '  meluding  the  .nsiallation  ot  the  .<ud-  l-l  l  and  N'i.  c  .U  e.-.idmit  and  A  inagin"  i 

vious  year.  Abnormally  low  pnres  M0EH«'al.  and  the  ma  time  provm-  ,  anadian  indn.strial  entmpnses  Ihe-  bury  and  <  opper  i  liff  Electric  t^nb-  Director  in  IR:*.  He  serve,)  as  Pres.: 
iif  farm  prodnrts  ht  thn  fall.  tnro*' -  r  ^  f  r  \  f  vioiis  fr»  that  tinir  Ms  iirfivifios  in  urban  Railway  and  thr  rrevtion  of  iiioiit  ot  tlm  Montroal  Hoard  of  1  radr  I 

ever,  aHecteri  agricultural  andother|r_  *"11  f  '  Pd’d  'P”  p  *  o>  corporation  circle.,  had  been  repre-  Hie  Cornwall  factory  of  i  anadian' for  the  term  of  I'H.si'in  I 

tradp.s  to  surh  a  degree  That,  in.stead  I  ’s  heading  the  Ontario  syndic- 1  i 

of  the  hast  quarter  being  tlie  licst.  as  '  *'*■  ■■  "  ■  — »  ' 

is  usually  the  case,  it  vvae  the  poor-  Tiie  Dominion  Alloy  Steel  Corpo-  B*HD|/rT  UITC  rilHTUm  lOSfil  TJI IHH  A  Ml/C  llAnCr  i  Orurn  A  C  ri  rnvniA  1 


urban  Railway  ,ind  the  erevtion  of  j  ideiit  of  the  Montreal  Board  of  Irade  j 
Hie  Cornwall  factory  of  i  anadian' for  the  term  of  pips- pm  i 


Hon  Loss  'L'hIw  I  p. 

"he  total  loss  thovvn  bv  tho  eom- 


ration.  Limited,  bar.  been  formed  to 
manufaetitij  in  Cana, la  allov  steel  by 
Hie  eleclrid  process.,  and  will  erect 


pany  during  the  year  is  ?!,-12.v.o.Ae,  |a  modern  iilant  at  Stai  nia  to  take  care 


MARKET  HITS  FURTHER  !CAN.  FAIRBANKS  MORSE  I  GENERAL  ELECTRIC 
NEW  HIGH  LEVELS;  REFLECTS  ADVERSE  YEAR)  OUTLOOK  BRIGHT 


mu'le  up  as  follows; 
t'ltfr.  loss,  t'ranclics  and 

.Toronto  factory  . S 

Inventory  ad,ju:-t  mcnl  and 

extro.  write-offs,  .ae.s . 

Dtvplopment  acets.  wru'eii 

off  ■ . 

Absorption,  deficit,  E-  fc  1. 
rnirl'anks  C-o.,  Ltil  . 


j  of  present  Canadian  requirements.  I  ...  ..  '  ,  '  '  „  ,  ...  ..  ...  .....  i 

The  company  has  associate, i  with  «  "uDn'ietl  From  Page  One.)  (4  onliuiiedl- rnni  Pace  One.)  |  .n^w  Amk  If  orders  t.cened  by 

lA^.vosli'  men  who  h,ad  been  connected  with  ''nd  of  .April  w  ill  .'-how  considerable  ex-  found  the  soil  loa  wrt.andi  Eener.a.l  l■,lpel^i,■  c,,  i.mitnue 

'the  alloy  st<el  ill,^llS1r^  in  the  Pnited  ransion.  but  it  !-  prob.able  that  the  ^pp^lng  lias  been  delayed.  In  some  !  ’ '"'””^’''^'1*  'he  ye.ir  at  same  r.ate  of 
States,  and  is  recarde-l  as  having  a, vvill  still  make  quite  a  modest  in  these  parrs  tt  has  been  i  '  'I'l'ce  months,  total  fm  pisa  will 


Total  lors  . 

111  Hie  .vear  P'2o,  tii-'  conipan.v 
showed  earnings  after  the  necessary 
dediieiions.  of  .$27'i.r>r.:;.  Erom  tins 
was  d"diictrd  .$S1.2ir,  for  deprcc.a- 
tion;  Sttii.iiOo  for  itreferretl  divi¬ 
dends:  S22a.l.A!!  for  comivou  divi¬ 
dends  ifiKi  .‘Slil.iiii'i  for  tirnsoii  fiinu. 
m.iking  a  lolal  of  f  lELildS.  Tics  reii- 
resented  dsfa.-it  of  .’H'lA.SO.j.which  was 
il-'ducled  from  the  common  stock  aim 
surplus,  leavin.g  Iho  amount  of  Hits 
.f3,72'j.G!di.  10  be  carried  forward  to 
the  year  PU’P 

In  tlie  slab  iiicnt  “ii.st  ;-;  iicd  Hr- 
iti-ni.  mi  December  dl.  Pi2l.  i-  .?r'.- 
K'S.7CL  represeiitiiig  a  decrease  q;ii- 
iiig  Hie  year  of  .f  1  ..'>.",7. ''■!».  a.--  1-0111- 
iiand  with  Hie  loss  shown  in  tin; 
ab'ive  sta’.-.men'  of  1 . 'J  G. 


'Iff  i'lc'ily  bright  (lilt  look.  snov«  ing.  Interest  rales  hold  steady 

S.A.lXi,  It  will  nianufaetni'e  for  the  auto-;  ""1  Ihere  are  no  evidences  of  ,a  eom- 
mobile  ait'i  allov  imhistrie.s  hi.gh-|'f."  dceline.  In  laet.  a  prominent 
IIG  "od  crade  ster  Ic  which  are  now  imPorteiL  banking  official  in  disiiissing  the 

_ in  large  quantities  irom  il'.e  I'n.ted !  <'ntry  of  provincial  governments  into 

$1  IL'.'i.a.'.d  ■'el  ites  aniiqalli.  I  banking  field  and  the  m.inner  in 

Conipan.v  ’  coiniiany  has  .'issm  iaici  with  whieh  govorninent  hanlis  were  . going 
neeessar''  '■  '^i'  counc'lcd  with  mil  after  d(  po.sils.  dealt  with  the  pos- 

om  litis  '^P'  ailo.v  steel  iudiistij  in  llm  I  uilod  sihiliiv  of  the  hanks  havdn.g  10  offer 
Stales.  'pgher  rates  of  interest  to  depositors 


pausimi  but  it  !-  probable  that  the  seeding  lias  been  delavrd.  In  some !  ’ '"•""ehout  Hie  .ve,ir  at  same  rate  ot  i 
.natal  will  still  make  quite  a  modest  in  ihe.se  parts  tt  has  been  I  'I't'ce  mmiths.  total  for  'Pidd  will 

1  .',hnv  in;:.  iflirs  bo]«]  ftoafJy  thr  watrr  inUhf  pro- 1  A.slotii  I 

:  ind  ihere  are  no  evidences  of  a  com-  eulHvation  entirelv  this  veat. ; ’‘'"'''''I  'his  rale  is  ^Cn.imn.- ' 

I  tn.g  dceline  n  tael,  a  prominent  n,,.  j  <ho  larger,  but  is  not  up  to  actual 

;  .tanking  official  tn  dis.  u.ssing  the  ijpved  to  hav  e  done  mucb  to  eorreet  ’•''I'"?''  of  lai’l  ?221 .000.000. 

!  entry  ot  provincial  governments  in*,,  i^ituation.  Round  Estevan  tmaw  General  Electric  siarir.l  ibe  year 

I  bfuikmg  field  and  the  manner  in  1  with  ?  1.-.,d'H .non  of  unfi’b-d  orders.! 

which  govornment  hanks,  were  going  n,j,p,,  ,oa„p,.s  to  some  rvteiit.  |  .Mi/ficirni  to  jiermil  op.walion  of) 

(Oil  after  di  po.sils.  dealt  with  the  pos-  .n  .  ,  i(„  ..i  Phmis  for  ten  weeks  at  the  1'i21  rate  ! 

.sihility  of  the  hanks  havdn.g  to  offer  ,  The  report;;  from  '0  1'^^' j  whieh  is  too  close  for  .  ..nHorl  t.nim 

'bgher  rates  of  interest  to  depositors  seeding  is  progi  essiiv  but  1i  <  :  uiinimum  required  bv-  a' 

in  order  to  hold  their  own  with  gov-  ‘s  f  ” 1;' I' , ' .  organization  of'thisl 

cnimcnt  competition.  In  such  an  Much  interest  i.s  he, tig  taken  m  beginning  ot  lT-i! 

event,  he  declared,  the  hanks  would  ’hf'  extensive  amea.e  of  -infilled  order.'  were  equivalent  fo| 

have  to  charge  higher  rates  of  inter-  "hieh  has  heeu  phmte.i  in  H  e  so  uth-  .-iiihous I, 

€-.«t  to  h.irrowt  1  On  Iho  wholo.  Low-  *"****  rlisiriris  whoio  tno  hot  Ju*>  wrro  .siih.srqiiontlv  rin'reil'^d 

er  l,ank  rates  do  not  seem  to  be  ini-  have  been  si.cb  a  lug  factor  In  ;  .  | 

(  ilo«tro\  iiii:  Iho  durin.^  tho  pjisi  .  _ _  I 

■1  ii,.  .Co  ..n,./,  ii<  tiin  r-inj.ii-in  L  I  few  V  cs  TS.  On  llie  adviee  ot  agri-i  '‘Dl  D  1  III  M\  111,  LAIIMM.S, 


For  Fifteen  Years 

In  Anew  of  the  low  income  now  available 
on  Government  and  Municipal  Bonds,  result¬ 
ing  from  the  continued  upward  trend  in 
price,  a  keen  demand  has  deAzeloped  for  high- 
jirade  industrial  securities. 

As  a  result  of  careful  investigation  of  the 
industry',  and  also  of  the  Company,  we  haw 
no  hesitation  in  recommending  as  a  sound 
investment  the 

First  Mortgage  Bonds 
of  the 

Canadian  Paperboard  Company,  Limited 

They  provide  a  substantial  income  return 
of  over  7Lf2%  for  a  period  of  15  years,  and 
combine  all  the  essential  requirements  of  a 
sound  investment. 

PRICE:  95.50  and  Accrued  Interest. 

Write  for  fvll  brfortnaiion. 

OiTicidian  Debentunss 

,  Coiporottoii  Limited 

'  Estabttshed  iQlO 

36  K«NC  ST*  EAST  TORONTO 


Stales.  'ligher  r.vte.s  of  interest  to  depositots 

Mr.  Harry  i:o>s  .lotus  ol  i  ani.tn.  in  order  to  hold  their  own  with  gov- R'*" 
wli'i  is  ( 'nairman  of  H-e  board,  ioiiuil  crnmcnt  cmnprtition.  In  such  anl""'^ 
the  rnite-l  .Alloy  .Su  el  (  oriioral imi  event,  he  declared,  the  hanks  woijid  j 
t'i-iitoii.  Ill  I'i'H.  and  under  hit.  man-  have  to  charge  liigher  rate.s  of  inter-i"’^' 
ggepient  ami  I’resideiuv  it  ha.s  grown  e.“t  to  borrovvt  i .'.  On  the  wliole,  low- 
ill  a  period  of  fifteiq  vear.s  irnm  a  er  l-ank  rates  do  not  seem  to  be  ini-j"'“ 

(•otr.p.in.v  caiclalizcii  at  .t, ",011. non  to  minent.  1  dest 

one  v.iHi  a  (ajital  ot  !>27,nnii.ni.ii.  I  iic  a-lv  ance  in  Hie  ranadian  stork!  Dn  the  adviee  «i  •■'-‘'■j 

.Air.  \'';ii.  H.  Ity-i,  .\l.  !,  E.  E.  who  markets  j,;  r.vllicr  ha.sed  upon  sqr  b  j  ‘  experts  Hie  j 

is  Brcsiih  nt  of  t-ie  eoiiipaii.\,  i.s  one  ev '(ience  of  ir.rinsirial  improv rmr tit  1  I’*"' 


t.iaVD  TIM  Mv  RV.  LARMMiS. 

Grand  I'nink  Railway  Sy.steni 


ciiief  cmi  iiltiiig  enuiii- 


r-rs,  ami  lUi.s  been  a.-.-oeir 

ibe  iKiminioi,  liiiii  A.-  Steel  i.'ori'ora-  further  iniprov  emenl.  Anoilier  fac-|'"'l-  The  snocess  oC  tiii.'  crop  during 
tioi,  >;i  Canada.  He  bas  , -oiks; rm  ted  ,o,-  is  the  improvement  in  the  .New  I 'be  present  year  will  do  much  Io.k- 
a  l."rge  numt-rr  of  elei-t rii  ,i1  develop-  ^■(,rl<  .- tock  ii'arkets  v  hieh  is  iia.sed  1  "'ai'y  discouraged  .Kiiiv - 

men  plains,  ami  is.  ai  present  cliief,  ,,.,rtly  iij-Kin  Hie  brighter  indusIriaP '•'''"'ly'"- 


cviiience  of  ir.rinsirial  improv rmeiit  [  "''b  'he  expeetaHon  that  ^  r aniir.gs  for  the  period  ending  Aprilj 

ns  ,vre  being  ri  porlcri  from  time  to;'b's  (-fi'eal  vvi-i  m.if,!  e  helivi  . -n  j  .,11  ai  c  announced  as  lollows: 


v'itli  nine  ami  upon  tlie  expect. at  ions 


;  blighting  winds  are  able  to  taketbeiri  Ei22 
toll-  The  snocess  iP'  t'ni.s  crop  (luring!  1221 


*2.o.2.'i,61  1 1 

2,241.210] 


Decrea.se  . S  Jd.A.tifiO 

The  (b'creas"  is  icl  |ier  cent.  1 


Mr.  Roy  O.  Jackson  and  Mr.  John  M.  Norton 

announce  the  formation  of  the 
firm  of 

.Jackson,  Norton  &  Co. 

for  the  purpose  of  dealing  in 

Investment  Securities 

Offices  af  29  .Melinda  Street 
Toronto,  Canada 

Mav  1st.  1922. 


i.'.inepi-  111  a  nuni'icr  "f.siinaiion  and  parilv 


PSPKFR  MflTni?  i'lt.i.e  (  .in(i  a'>  iiclii.ir  r.',  .  inonev  stip)d,v.  In  boih  tnsTaner.e.  n 

rniitlLIA  ITjOiyn  WJtSIv*  j  'ilK-  (omiiany  will  maniifactuKy  rHetor  is  the  .vdvaiie  ng  teii- 

UyTrDirCTrn  TnPr.MTn'''i’''  am;  allo-  'mlust-ifip„rv  in  Hu  l-oml  markets,  in-lieat- 

lix  I  Lllk>0  I  kU  I  Uilwll  I  U  I  rier.  bi.gligVHde  steels.  'vliK  li  an  n'iwi;,.,„  .y.^  investment  return  and 


Sa'v-riv  Menace. 


miLncoiLU  iunuiiMj  I  rier.  lii.gligfHde  steels.  'vhi(  li  an-  now 
Repre.-rnt.Mivrs  of  the  Purke,-  vio- 1  diiporu  .1  in  large  .piantitie.s  from  the 

...  i  crx  xw.f..  it.  .  h  i . M-r  i ' 'nitorl  St3tr«i  anniiaHv. 


Tor  I’ar  Comp.Tny.  Mtio  wer-  in  i  bai  l'f*  '  ann.l^^l  y 

of  Hi.'  reernt  exp.osition  In  the  .1,-!  ‘  eastern  shareholders  will  be 

let-prise  o)  Barker  automobiles  in  'i  o-  i  1”,;'.'"  ^''''  ""  "’c  Boani  of  direi-u.r.s 

ronto.  have  lenirne-l  l„  Moiitn.,1  and  V  ''  -A.  Rhuk.  .ire  f  resident.  The 


.  inonev  siiptd.v  .  In  bo'h  tnsTanee.e.  a  - 

manufaetiiiay  j  .-^werfiii  faetor  is  the  .idvaiie  ng  leu- i  The  iGaskalc  hev>  an  de])a rtnieiit  id 
alien  'ii-liist-  iP  |].|p  i,e,p,|  Tnarkrls,  in-licat- 1  .igriculture  is  iiruing  that  cnc''g(lic 

hull  an  nowijpg,j,p  lower  investment  return  and  !  measure;;  shoubl  be  t-'keti  tbi;..v(ar 
itie.s  front  the-pp^^p.,]  re.ad.iu-'imeni  towards  inivre  j  to  combat  the  .'aw  fiv  iiu'naee.  Hi,. 

'norma!  conditions.  1  pointed  out  Hial  during  Hie  past  live 


ronto.  have  returned  io  Moiitr- .(I  and  ■  •>.  .--  v-..  '  ' 

report  that  Hie  show  was  a  grea,  ;-.,(-  'I  '  i'' 

<  ess  and  that  the  Torijiito  i-ahli,-  i"- 

received  the  luw  Barker  mod-’!  ■  with  '  ompan.v.  L-mred. 

eonsiib't abV  intci-(-.st.  7  !u‘  models 

exhibited  with  the  seven  pas-enge,-  LATL  (  I  LAK 

touring-  c.ov:  the  seven  t-asr-en-gei 

se-ian.  and  tlu  stripi-e.l  (hassis  an-ia  .Sliej-o:-pn!;o  e-ea i-;ngs 
number  of  these  (-;.r.-,  have  been  ;-obI  j -''h  April.  l'*22.  .f 
in  the  Canadian  tnarket,  in  w  ii-e'n  ! (-^u  1  r.  pciid  nx 
there  's  a  raiiidi,'  growing  d-  mand.  .f  1 .2hS.26(j.2L 


,  noeo  .-.(IIS  .iiiii.iai  .  I  norma!  conditions.  -  pointed  out  Hial  during  the  past  live 

2  he  easlein  shareholders  will  be!  ...  Krars  the  1ns<-  eYneiaenee-I  l.v  He 

r- presented  on  the  Boani  of  direi-ior.sj  rnper  Stocks  Still  LCHtlinc.  j  farmers  of  thi.;  province  has  bem, 
bv  \\  .-.A.  Rhu  !(.  A  ie-;  f  resident.  The  During  the  past  week,  the  strong- j  greater  froni  sawfliis  than  from 
.Molsons  Lank,  ami  Alee  I’reiident  1  pj,,  <ito(  ks,  as  a  groui-.  were  Jirotia-  either  grafshoppers  o;  gopTn  rs.  am; 

D-rcitoi.  (tgilvie  flour  papiy  jpe  pulp  and  paper  issues.  The-ia-.t  year  they  ibd  more  (lamagc  tbaii 
.‘Iill.-  (  omtuin.v.  L-mred.  |  entire  list  of  these  moved  upward.',  poth  of  these  i>e.Hs.  a-.  -irding  lo  Hm 

-  — -  going  to  new  high  levels  all  along  depart  mental  reporir. 


LATL  (ILAKINGS. 


Brohahly  no  one 


Deep  (I'.inviiig  --f  stubble  land  .•iml 


.f1,2hS.260.2L 


Trans-Canada  Limited 

Quickest  Train  Across  Canada 


LEAVE 


MONTREAL.  5.00  P.M.  f Daily) 
TORONTO.  9.00  P.M.  (DAILY) 


h-  -.o'-e  rVp for  w  sk- .nrt  ''"Ul'l  ''e  selefhed  tfom  this  list  aS  the  p  j, 

b  vovn  im-'  ^  movement  :.s  nased  ,,pp 

,  ore  00-0^0-  "wC^k^  prowtng  reengniHon  that  o-remiv,-  The  farmer;' 

1  (onr.pcadn.  werk.  .stampede  of  last  year  vras  tin  p^.-p  ppp„  siubbb- I 

justified  and  Hie  convietioi,  that  the  ufferted  ar  deep  a.  po.s:vihle  li<  . 

■  - - - r-— =5,  coming  year  wilt  see  the  resumption  ^,,ppp  ,,,pj 

.  .  \^J  favorable  conditions  throughout  ,m,p|  p 3.,  peen  bad  1.v' infest ed  inimunp  i 

I  industry.  crops  such  as  oats  aeq  flax  arc  ver- j 

-B  JUm  I  The  annual  report  <tf  Price  lirotli-  ommeiidcd  to  be  sown.  Tbits  far  in  | 

er.s  appeared  during  iDe  week,  and  ,pp  AVe.-q,  however,  there  is  nothin;! 
g'ven  a  favorable  interpretation,  ^-rpjeh  would  imlicate  any  pertour  j 
OSS  more  especiallv  in  view  of  the  un-  danger  from  anv  of  the  pest.'.  ! 

rierstanding  that  the  company  is  now  I 

c  nrt  D  K/i  iriAiivx  ca'iiing  .a  surplus  over  dividends  -  —  ! 

9.00  P.M.  (DAILY)  rT-ublicTHlities  issues  were  not  HUGE  BRITISH  POWER  ' 

I  quite  so  prominent,  thks  week,  in  the  yrnnCD  Dili  TUDnilPU 

tradin-  and  the  tmdetiev  was  to  sell  IliLllULn  F U  I  I  rlnUUun 

a  little  below  the  rerent 'high  Mont-  - 

.  I  real  power  was  a.  its  top,  bowevm-^  (fonfintted  from  Pnge  I.) 

^  a.* I  and  l.aurFntide  F  o-wer  bcid  its 
A  . -.-v  ?  !  sfrengah  also.  Brazilian  is  fairly  ac-  Quite  a  strenqoif  -iemand  av-a.-ie 

9  'l.'V*  *  I  Hve  an-i  marking  t-me.  and  thj-  was  the  other  da’  on  the  London  .Siork 

0  •'  I  true  of  mo.f  of  the  others.  Exchange  for  <  anadian  Mar-  oma  I 

rPV‘  '  ■  -''Wv  !  TurUett  Tobae,-n  presents  a  good  "bd  there  w  as  Iqstv  bidding  for  these 

'  d  vtatemeut  -luring  the  week  and  be-  ’■”'"7"'^  ‘^at  part,  at 

-•  ,  '  vy.  came  more  than  usually  prominent  in  'h*  supp.-rt  was  from  t  an 

tr-ading  white  the  price  ran  up  m  sua. 

quite  a  marked  manner,  steamships  As  regards  other  1  anadian  securi 
ifsoies  were  both  at  new  high  levels  tie,s.  Canadian  Pacifir  ordinary  -on- 

eri  the  movement  owing  to  tb"  aa-  tiniies  aetive,  and  the  eoninany's  t 

noiineement  of  the  eompletion  of  the  per  rent,  debenture  slm-lt  ha.s  leceiv- 
new  fin.aneing  and  the  oversuhserip-  ed  a  fair  amount  of  attention  Grand 


HUGE  BRITISH  POWER 
MERGER  PUT  THROUGH 

(fonfintted  from  I’ngp  I.)  j 

Quite  a  streniio-r  -iemand  aro,-:e 


As  regards  other  1  anadian  securi 


After  Breakf-ast 


tion  of  the  new  bonds. 


2nd  morning  at  WINNIPEG 
3rd  morning  CALGARY 
4th  morning  VANCOUVER 


10.15  A.M. 
10.15  A.M. 
10.00  A.M. 


Trunk  stocks  show  improvement,- 
Bank  shares  bav»  adianred,  Cana¬ 
dian  Bank  of  Commerre  b'>ing  1 'k ' 
(  AMI’BLLI/TOX  ISSIE.  points  up.  at  42.  and  B.ank  of  .Afoni- 

i  Toronto -Gardiner,  Clarke  &  Cn,  Bank  of  Canada e.ach 

investment  bankers,  Toronto,  have  rifiuK  Ob'*  and  30  respec- 

peeured  bv  private  negotiation  a  ‘^obimbia  Llertnr 

rmOhO  bond  issue  of  the  town  of  nailwa.vis<uie.s  have  further  strengtTi- 
(  ampbellton.  .\  B.  The  bonds  bear  '“bed.  The  strength  of  .silver  has 
:  interest  at  .5'^  per  cent,  and  are  due  brought  additional  aefivify  to  Mining 
I  In  .35  vears.  The  purchase  price  is  (  orporations  and  Kirkland  Lake  Ex- 
'  59.82. "  plorations. 

,  - -  ■  —  Active,  opposition  to  the  reinlro- 

MAMTDHA  (iOYT  LO.l.V. 

change  f>f  eontangoes  vvithoiil  luar- 
I  AVinnipeg.  .Mnn.  —  Hon.  Edward  gin  is  tho  main  plan!;  of  those  in  t'ue 
I  Brown,  provincial  treasurer,  has  left  Houae  who  object  to  the  new  i^toek 
for  New  A'ork  and  other  eastern  Exchange  rules.  It.  is  quite  likely 
points  to  investigate  the  conditions  that  the  Committee  may  be  petltioii- 
I  of  the  money  m.'>rkftt..s  with  the  view  ed  to  prohibit  eontangoes  entirely. 

of  placing  a  $2..5bi  ,000  .Manitoba  Gov-  Some  would  not,  go  so  far  aa  this,  bu* 

;  ernment,  loan.  The  loan  vvill  b-;  to  would  insist  upon  provision  of  niar- 
;  cover  expenditures  voted  at  th(>  bast  gin— « .difficult  system  to  iutro-Juce 
i  se.'sion  of  the  .Manitoba  Le.gislature.  into  British  .=tock  exchanges. 


Everything  Canadicin  Pacific  Standard — None  Better! 
First  Train  MAY  21st. 

~or  Reservations,  apply  to 

Ticket  Offices;  141-143'  St.  James  Si.,  or  at  Wind-vor,  West- 
mo'ini,  Mo'nirca!  Wext.,  F’lacc  V'igcr  and  .MiL  Ln<J  S'lttions. 


TiTTnriTlIII  Hi  Bill  Jill  III  ||l■■■|||Hl^»Hl^l  ( 


S6,286,000 

City  of  Toronto,  OnL 

5%,  5V2%,  and  (>%  Bonds 

Bnnd.s  duo  May  Ibf.  T92:{-.32  ft'".  Bonds  due  Doc.  Isl,  1922-ol 

r  Bonds  due  March  I  si,  192.3-32  Bonds  due  May  Isf,  192:{-24 

c  Bonds  due  April  1st.  ]923-r»2  ft' ,  Bonds  due  May  1st,  1931-32 
6'/,  Bonds  due  March  ltd,  1923-24,  1931-32 

Drnninination :  -SI, 000. 

Principal  and  half-yearly  interest  pa.vahle  in  Toronto,  Ontario. 

Lejjal  Opinion:  .1.  R.  Clarke,  K.C.  - 

Purchasprs  may  obtain  bonds  due  in  an.v  j*ear  from  1922-19.32 

Tiiis  i.ssne  ofTer.s  a  vvidp  selection  of  niaturitie.s,  which  .should 
meet  the  requirement.s  of  all  purcha.ser.s.  The  bonds  also  offer 
an  excellent  opportiinitv  to  investfirs  to  obtain  substantial 
interest  rate.s  for  either  lon.R  or  short  periods,  whichever  may 
best  suit  their  purpo.se.s. 

Ifow  advanta.geous  the  interest  returns  are,  ma.v*  he  more  clearly 
coniprehended  by  rompanng  prices  in  Canada  with  bond  pneas 
in  Cnited  Ctate.s  and  Fh-ipland.  City  of  3’orontn  bonds  are  selling: 
in  both  London  and  New  York  at  price.s  .yielding  sli^htlj"  over 
ft"/,.  The  Dominion  Cnvernment  loan  offered  in  New  York 
recnntl.v,  on  a  .3''r  basis,  was  heavil.v''  nversub.scnbed.  while 
Province  of  Ontario  l»onr  ,q)'i=  also  selling  on  almost  a  .3%  basis 
in  the  United  State.s. 

The  credit  of  the  Cit.v  of  Ibronto  rank.s  ver.v  close  to  that  of  the 
Dominion  (Jovernment  and  the  Province  of  Ontai’io.  At  the 
prices  quoted,  therefore,  these  bonds  should  interest  careful 
buyers. 

Prices  :  To  Yield  from  5.20%  to  5.50% 

Arcordinii  to  Maturity. 

'  Telephone  or  tele;?raph  at  our  expense  for  full  particulars. 


MAMTDHA  (iOYT  LOA.V. 


Dominion  Securities 
Corporation,  Limited 

Canada  Life  Building 
-Montreal 
TelfiphoJiP  Main  1922 


Wood,  Gnndy  &  Co, 

Transportation  Building 

Montreal 

Telephone  Mai.ri  707 


^Sc-r'  -  - 


X 


X 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  6,  1922. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  i  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
v\  ood  Boards  and  Newsprint  Paper 


PRICE  BROS.  OUTPUT  SWEDISNiNEWSPRINT 
GO  THROUGH  SULPHITE  FELL  EXPORT  SHOWS 
/  ADVISE  YEAR  53%  OFNORMAL  NEW  RECORD 

and  Poor  Market  Result/"  In 


and  Poor  Market  Result 
Shown  in  Reduced  Earnings 
For  Year  to  End  February 
Last  —  Net  Earnings  Equal 
2.07  p.  c.  on  Outstanding 
Capital  Stock. 

T’l  ice  liros.  t  (  oniit.'tn.v,  Mmilpd, 


1 920*21  Season  Crisis  Just  Amounted  to  1,903,913  Cwts. 


Beginning  to  Take  Effect  in 
Cellulose  Industry-Prices  Fell 
to  Very  Low  Level  in  July 
and  August,  With  Consequent 
Heavy  Drop  in  Production. 


For  March — Pulp  Exports 
Also  Up  in  Volume  and  Value 
as  Against  Year  Ago— Total 
^Exports  Pulp  and  Paper  Vah 
^  ucd  $10,672,332.  . 

f'iinadhin  rxporl.s  of  pulp  and 


CANADIAN  PAPERBOARD  COMPANY 

i.iun  1 1> 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  AM  KACTl  HIN».  AI.I.  «.K  AUK?' OT  I  HK  1  (M.I.UW  I%« ;  HIMKIISi 

ClIll’BOMtl)  NKVtSBOMiO  \  M  I.INEIF  150 ABIl 

STRAVLBOAILIF  WOOUi’l  I  f  BU \B»  (  OM  VTM  B  BOABh 

WIIU  K  1*\TKM'  rOA'I  KIF  BOABH  AM)  I  M.  l  !!> 
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'I'hr  total  production  of  .sulphite  . . , . -  ... 

in  llioir  tiunual  rcpoi  i  chow  tlio  of-  criluloso  in  lft-1  in  Hwodoii  certainly  '  paper  for  .March  were  valued  at  .SlO,- 
fecl.s  of  the  labor  troubles  e.\i»erl-  ;  did  not  exeeed  ■l.’iu.ftuo  tons,  of  which  '  672,^.^2,  compared  with  *12.107,476  in 
enced  by  the  organization  dnriiiK  j  ationi  10.7. nutt  ions  were  used  for  the  -ATarch.  1021,  and  with  18,040,208  the 
'  llie  fiscal  year  ended  T’ebiuaiy  28  manufacture  of  luiper  at  home.  The  preceding  month  of  Kebruary.  a  de¬ 
last.  These,  ronpled  with  the  ad- i  effertive  eapaeity  of  tlie  sulphite  ellne  of  11,72.7,144  from  last  year,! 
veise  nuirket  for  newsjrrint  earlier  j  work.s  is  85f».ooo,  so  Ihat  sueh  pro-  and  a  t'ain  of  S4. 258,20.8  over  Febrn-j 
in  the  year,  redneed  tbe  earning  'I'letion  represents  only  53  per  cent.  ;  ary.  In  toUil  volume.  Isolh  pulp  and  ' 
powei-  to  .some  e.vteiit.  The  report  of  the  normal.  We  must  jro  back  1  paper  .-.how  a  .'  iibstantlal  f;ain.  Lx- ' 
shows  the  effects  of  drastic  econo-  as  far  as  1000  the  Krcat  strike  year  |  porks  of  newsprint  paper  amounted: 

,  lilies  effected,  and  the  president.  In  '  —  to  find  a  year  witli  an  annual  pro-  j  to  1.002.013  ewts.,  an  inerease  of 
ills  reports,  exiires.sed  the  belief  that  diiction  a.s  low  as  1021.  .388,445  compared  w’ith  .Marrh.  .a  year 

the  cninpany  is  now  in  proper  con-  in  the  sea.son  1020-31  the  .sreat  I  hro.  and  constituted  a  new  record  ' 

.  dition.  crisis  was  just  heKinnlns  to  take  i  puip  exports  Increased  both  in  voi-1 

■|’he  company's  profit  lor  the  year  effect  in  the  cellulose  industry,  but  |  yai„e  compared  with  a  year 

amounted  to  .81,227.222,  as  compared  the  eelliilose  nianufaeturers  had  diir-  |  lj,e  volume  increa.«e  amounting^ 
witli  $1,125,150  in  the  four  months  ins  this  time  already  placed  about  j  ,f,  5Sfi,i38  cwts..  and  the  value  in- 
of  tile  company's  exi.stcnco  in  the  lO.OOd  tons  of  Idciiched  sulphite  and  ' 
prcxioiis  fiscal  period.  <  ompari-  alioiit  265, Ouu  ions  of  nnlileached  siil- 
I  sons  must  lie  made  between  the  full  phile  for  deli^el•les  in  1021  for  mak- 
!  year  just  ended  and  the  ()rerediii,g  injr  paper  in  Fncland  and  on  the 
.  broken  jieriod.  After  tiond  and  note  I'ontinent.  In  .laiiiiary  of  the  same 
interest,  net  nrofits  were  $006,356  year  quotation',  were  about  OOit-050 
against  $003,158  in  the  iirevious  iKtr-  kr.  /ler  ton  f.u.b.  for  bleache(i  .sni- 
;  iod,  iiaynient  of  dividends  *if  $651 i  phite,  735-755  kr,  per  ton  f.o.b.  for 
■002  necessitating  a  withdrawal  from  easy  bleaching  :  ulphite.  and  675-7U0 
surplus  of  $161,002,  and  reducing  kr.  for  strong  .-ulphite.  but  generally 
■  profit  and  loss  biilanee  to  $40(1.372.  speaking  no  sales  were  effected.  In 
I  It  is  notalile  that  during  the  year  order  to  preveiii  a  sudden  and  corn- 
dividends  were  at  the  higher  rate  for  plete  collapse  of  the  market  the  stil- 
I  the  first,  half  of  the  periofi,  so  that,  i>hitc  mannfai  i  ui  ars  formed  a  sellin.g 
I  -\2  per  cent,  was  ticlually  paid.  The  ring  and  fixed  prices  for  the  goods, 

2  per  cent,  rlividend  was  earned  in  hut  the  Flnrop^an  tuiyers  did  not 
tlie  year,  net  earnings  lieing  e<iual  to  rome  into  th<  market  during  the 
2:07  per  cent,  on  tlie  outstanding  !  first  half-yeai.  counting  on  the 
capital  slock.  I  pajicr-making  being  25  to  50  per 

Profit  and  loss  account  compares  cent,  less,  and  on  their  eurent  con¬ 
tracts  more  lliaii  covering  the  re- 
4  .Months  qiiirements  in  ulphite  eellulose.  In 
1022.  1021.  ‘“'.Inly  and  Augii:-t.  when  the  selling 

.$1,327,332  $1,135,450  ring  lirokc  up  and  prices  fell  to  a 

.  410,076  141,002  very  low  level,  the  American  paper 

.  2,000  . I  nianufaeturers  began  to  come  in  as  i 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited  . 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


- -^^CICIATH 


crease  to  $602,571.  Ihey  were  made 
up  as  follows: 

Fxport  Table. 

— .March.  1022. — 
Paper—  c.wts.  Value. 

Newsprint  ..  ..1.003,013  $6,793,128] 

Book .  86  1.114 

Other  paper .  663,656 


Total . 

Pulp — 

Sulphate  fkraft).  288.306 
Sulphite  (bl.»  ..  406,846 
Sulphite  (unhl.i..  200,767 


IS  follows 


Profit . 

Bd.  iiil.  etc. 
Note  inf.  . 


■Mechanical 

Total  ,,  . 

i’apcr — 
•Newsprint  . . 

Book . 

Other  pajrer 

Total  ..  , 


300,506 


,457,898: 

23; 
902,254 ! 
920.790  : 
828,453 1 
562,937 ' 


.1,175,425  $3,214,434. 
- —  1921 - I 


t.'wM.s.. 

..1.515.468 

4.620 


I  .Net  profits. , 
Oividamis  .. 


Deficit  . .  . 
Pi'cv.  siirp. 


, .  $  906,356 
. .  1.067,076 


161,620 

651.002 


.$  993,358 
341, 466 


^5 1.882 


buyers,  as.  In  l  ontradistinctlon  to  the  :  I’lilp 
I'i’iiropoan  paper  manufacturers,  they  I  fkrat't)..  139.1j3 

had  no  old  tunning  contracts,  and  ••  157,333 

the  whole  of  the  prospective  lots  of  j  ^nlph'te  (unbl.l.  152,913 

bleached  and  strong  sulphite  were  ]  -Meeh .  139,868 

sold  at  $3.50  per  100  lbs.  ex  dock  for 
bleached  sulphite  and  $2.50  for 
strong. 


Value. 
$9,162,330  ' 
56,187  ] 
667,096  : 

$9,885,613 


Deinniid  From  I  .  S. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


I’.  &  I-.  Bal.  ..$  490,372  $  651,992 

VVorliiiig  I'apilal  Strong. 

The  comiiany’s  wfirking  eajiital  po-  ' 
sition  i.s  satisfactory  in  view  of  tlie  I 
fact  tliat  inventories  in  the  year  were  !  continued,  although  during  the  whole 
written  down  to  replacement  values  | *1"'  latter  part  of  the  year  prices 
or  less.  Current  assets  amounted  steadily  went  up  till  in  the  season 
to  $5,703,39(1  as  against  .$7,592,144  a  B'21-22  they  have  reached  $4  to  $4.25 
year  ago,  and  current  liabilities  to  P'^''  pound.c  ex  dock  for  bleach- 
$3.01 1,(142,  against  .$3,780,183.  'I'his  od  sulphite  and  $2.75  to  $2.73  for 
indicates  net  working  caiiittil  of  $2.-  strong  sulphite.  It  is  calculated 


$  596.7.56 
1.005,260 : 
635,755 
284,092  j 

I  Total .  589.287  $2,521,863 

j  The  principal  countries  of  dcstina-  j 
I  lion  were:  | 

I  Paper.  Pulp.  Total.  I 

The  demand  from  the  L'niled  .States  I  iT  K  .y  329.165  $  96,711$  425,876! 


(>89,347,  compared  with  $3,814,961  a 
year  ago.  a  reduction  of  a  little  over 
.$  I, ((((((, 00((. 

Working  capital  cornpaird  as  fol¬ 
lows  : — 

1922  1921. 

<  (irrent  assets.  $5,703,390  $7,595,144 

Current  liaii.s.  3.011,04:1 


Ihat  about  8.5oo  tons  of  tdeached  sul- 


P.  S.  .  6,407.838  2,812.477  9,220,315! 
Allolh.  720,895  305,246  l.()23,14ll 

♦  lomparative  figures  for  the  twelve 
months  ending  .March  31.  the  Can¬ 
adian  fiscal  year,  show  the  total  value 
of  all  pulp  and  paper  exported  dur¬ 
ing  the  year  a.s  .$105,458,295,  which  :s 


phite  and  about  58,000  tons  of  mi- I  .049  below  1921,  the  haun.’r 


STEAM  COAL ; 

Selected  Grades  Suitable  for  Manufacturer-^ 

CAR  DELIVERIES  A  SPECIALTY  I 

I 

THE  CANADIAN  IMPORT  CO.  ; 

318  Board  of  Trade  Building 

MAIN  (i44-5-S  MONTREAL  I 


-Net  wkg.  ca|).  .  .$2.68!).347  $3,814,961 

It  will  lie  not(‘d  among  current  lia¬ 
bilities  that  secured  hank  loans 
amount  to  $2,444,000  and  demand 
loans  amount,  unsecured,  to  $296,183, 
itiese  comparing  witli  liank  loans  last 
year  of  $1,308,000.  Contrasting  witli 
this,  how’cvcr,  iiccoiints  payable  liave 
been  sharply  reduced,  being  down 
from  $2,309,275  a  year  ago. 

$296,183  ill  (lie  current 
These  items  are  iirohably  the  most 
tnleresling  aiiiong  current  liabilities. 
In  the  current  assets  there  ha.s  lieon 
a  .stiarj)  redmiion  in  cash  which  is 


.  bleached  were  sold  to  America  dur-  | 
ling  1921.  I 

During  thV  .nitunm.  however,  the  j 
•  situation  of  tjic  paper  industry  im-  ] 
proved  in  liurope,  and  demands  j 
3  780  183  '  "'^*'0  received,  for  the  most  part  for  | 
J  pronipf  delivery,  from  FTance 
other  Continental  countries. 


year,  hut  $821,394  atiove  1930,  the 
next  highest.  They  compare  as  fol¬ 
lows; 

Paper.  Pulp.  TofC. 

1922— 

$69,533,418  $35,924,877  $1(>5, 458.295 
and  i  1921  — 

On  I  $92,103,307  $71,552,037  $163,655,314 


account  of  (ho  low  i-afo  of  exchange  '  1920 —  ; 

the  German  and  Finnish  sulphite  I  $63,253,419  $4  1,388,482  $104,636,901  ' 
maniilactiii ers  were  able  to  ohttiin  '  .March  shipments  of  puipwood  to| 
orders  at  prices  which  the  Swedish  [the  I'nited  States  amounted  to  96.998  | 
producers  could  not  accept,  and  it  I  cords,  valued  at  $955,083.  as  against: 
was  only  in  Novcmbci  jind  Dcconi- i  589.287  cords,  valued  at  $2,521,863  in' 
tier,  when  the  German  and  Finnish  ;  .March,  1921.  For  the  year,  wood  ex- i 


factories  were  closed,  that  Sweden's 
to  only  I'n'it  came.  Inquiries  were  receiv- 
accounts.  <  P'l  preferably  for  lileaehed  and 
strong  sulphite,  while  the  position 
of  tlie  ('asy  lileachiiig  sulphites  re¬ 
mained  wi'ak. 

Quotations  f.o.b,  Swedish  port  have 


Iiorts  totalled  825  967  cords,  valued 
at  ,$9.879.1,50.  In  1921  1,615,467  cords,  I 
valued  at  $21,513,594,  were  e.xported.' 
and  in  1920,  838,7;)2  cords,  valued  at’ 
$8,454,803.  I 


joff  from  $1,310,654  to  $69,401,  while  >^‘nce  Augii.sf  been  maintained  at 
rereiv;il>les  at  $856,802  arc  dovtii  al  oul  the  .-iamc  Icvei,  namely.  3.5o-37o 
from  $1,133,388.  Inventories  now  hi'-  per  Ion  f.o.b.  for  bleached  sul-  I 
stand  at  $1,550,163,  compared  with  |  phite.  31o  360  kr.  per  ton  for  easy] 
$1,308,355  la.“1  '  year.  Advances  '  bleaching  sulphite  and  330-250  kr.  ! 

against  logging  are  loss  al  $237,021,  tier  Ion  foi  strong  sulphite,  and  these  | 
a.gainst  $842,947.  |  are  al.so  the  luiiTs  which  were  (|uot 

ProiKM'ly  accouni  is  carried  at  $46.-  !  cd  at  the  close  of  last  year. 
llii,S92.  compared  will)  $45,197,018. 


CAN.  PAPERBOARD  CO. 
WORKING  24  HRS.  DAY 


bo'iil  di'iit  lias  liei'ii  reduced  alumt 
.$300. OoO  to  $4,770,696,  while  reserves 
aie  $1,107,339.  against  $I,I93.9;{7. 
Total  assets  stand  al  .$53, 1 :M. 698. 
against  $r);>.3S6,710. 

Balance  slicct  comiiarcs  .j^s  fol¬ 
lows  : — 

Assels. 

:  1933,  1931. 


real,  Que.,  arc  now  opcratuig  twen- 


niaicu  aiiom  1  ij.ui'u  ions,  01  i  ,  *  , . r  '  — 

ch  al.oMt  37,000  tons  were  cm-  a  fla.v  is  significant  of 

red  ill  tlie  manufacture  of  paper  !  conditions.  The 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LI.MITEU 

Note 

Bond  and  Stock  C-crtificate  l*roduccrs 

iti 

Canadii 

lor 

Banks,  Municipalities  and  (Corpora tioin 


HEAD  OFFICE 

OTTAWA,  CANADA 


BRA.\('HFS  IN 

MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


I’l  oiiei'ly 

.‘Sundry . 

Deferreil  .  .  . 
Ctirreiil  Assets 

(  asli . 

IleccivahloB  .  . 
Invcnloiies  .  . 
Advances  .  .  , 

Total  assets 


$46,119,892  $45,497,018  duct  ion 


ISI.lOO 

130,316 

69, '101 
856.803 
4. .550. 16:; 
337.03 1 


1 57.635 
136,92:1 

1.310,65  4 
1,111,288 
1.108,355 
843.947 

10 


A  slatemenl  made  by  Ihr  Canadian 
i  <  ompany,  I.iniitcd.  that, 

'I'ho  total  production  of  sulpliatc  1  ^*'  *^**'*'  P|anfs  located  at  1  rank  ford  ■ 
cellulose  in  Sweden  during  1931  is  i  (  anipbcllford.  Out.,  and  .Mont- | 
estimated  .tl  aliout  113,000  tons,  of 
whicti 

liioycd  in  me  inanniactiire  of  paper!  .  .  ,  ,  , 

in  the  country.  The  effective  pro- j  P^^PPrlioard  indu.stry  , 

(hu’tivo  cdpHcil}*  of  tho  snlplintfi  1 tiado  baromotoi  ow-| 
manufactories  is  aliout  360.000  tons,  I that  papeiboaid  is 
.so  that  the  above  figures  represent : ^^ome  form  m  almost 

every  line  of  business.  That  the 
Canadian  Papertioard  Company,  I.lm-  I 
ited.  itself  anticipates  the  return  of 
a  long  period  of  business  expansion, 
is  indicated  hy  the  fact  that  it  is  1 
i  marketing  an  issue  of  $800,000  First  j 
(.Mortgage  Bonds  through  Canadian' 
Debentures  Corporation,  l.iniited.  of! 


only  43  per  cent,  of  the  normal  pro- 


The  sulphate  market  during  1931 
has  developed  approximately  on  the 
.sitino  lines  ;is  the  sulphite  market. 


$53,134,698  $53,386 

i.iiiliililics. 

Capital  stoi  k.  .*43,683,3(10  *43,683.200 
Bond  drill  .  .  4.770.6!(6  4.il78.016 

Contingent  .  .  69.253 

Itescvvcs  .  .  1.1(17,239 

Ciircnt  l.iabiliiics — 

Bank  loans  .  .  2,4  l4.uOO 

Demand  loans.  396.183  . 

Acets.  paialMc  163.363  2,3(19.375 

Accrued  int,  .  83,478  81,967 

Wages  accrued  29,030  78,941 


100.183 

1,193,937 


l.KtS.oOd 


TWO  WEEK  TRUCE 
PAPER  INDUSTRY 


New  York.-'  A  two  weeks'  truce 
between  tho  newsprint  i>a|)er  manu¬ 
facturers  and  the  delegates  of  the 
paper  makers'  unions,  who  have 
lieen  in  conference  here  in  an  :it- 
teinpt  to  make  a  new  wage  tigree-  I 
meni  effective  .May  1.  has  iteen  de¬ 
clared  .‘It  the  re(|uest  of  the  unions, 
Fnder  this  agreement  the  workers 


Toronto,  to  yield,  at  the  price  issued.  | 
over  7V2  p  c.  income  return  to  the : 
investor. 


INTERNAT.  PAPER 
ELECTS  DIRECTORS 


Saratoga  Springs.  At  a  meeting  of, 
the  International  I’aper  Company  the  I 
following  were  elected  director.^  for 
will  continue  at  the  present  scale  of  :  three  years:  Phillip  r.  Dodge,  Albert 
wages  until  .\lay  14.  and  in  the  H.  Wiggin,  Ogden  Mills  .ind  Herbert 


Total  liab-.,  .$,52,114,698  $51,186,710 
In  his  remarks  to  f-ha rcholdcrs.  Sir 
W  illiam  Price,  president  of  the  com¬ 
pany.  says  ;  "There  has  been  a  dc- 


mcanlimc  a  icfrrcndnm  will  be  taken 
among  the  locals  of  the  Brolherhood 
of  I’apcr  .Makers,  the  skilled  work¬ 
ers.  on  the  question  of  whether  (hey 


Wildor.  W.  D.  nussell  , Inclined  re- 
elertion  and  .Malcolm  Chase  was  cho¬ 
sen  in  his  place. 

After  disenssi<in  of  labor  Iroubl” 


ided  falling -off  in  inventory  values,  from  the  Krotherhood  of  Puip.  Sul- 
and  your  dirretovs  have  fell  it  in-  phite  and  Paper  .MIH  Workers,  the 
(  nnibenl  upon  them  to  w  rite  all  these  unskilled  men. 

down  to  teplacemcnt  values,  or  loss.  The  eniplovers’  committee,  of 
but.  Ill  doing  this  they  have  found  which  Floyd  L.  Carlisle  is  chairman, 

1- 


will  make  an  agreement  separately  j  eucountcred  in  past  vear.  a  resolu- 
'  . . .  ^  tion  was  adopted  endor.stng  the 


course  followed  b\  o-Yicials  of  the 
company.  President  D':)rlsr  said  after 
the  meeting; 

"The  comiKiny  wun  continue  to' 


FOR 


FREEDOM 

Manufacturers  from  HIGH  T.XXFIS,  HIGH  L.XBOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXPAND  ON  AMPLE  SITES. 
PER.M1TS  CONCENTRATED  EFFORT  ON  PRODUCTION. 


WE  HAVE  located  $1.5,000,000  WORTH  OF 
PLANT  IN  THE  LAST  TWO  YEARS  I'NDKK 
THE  ABOVE  IDEAL  CONUITIONS. 

W  E  CAN  DO  IT  FOR 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Building 


MONTREAL 


ihcmsf'Ucs  unable  to  make  any  pro- !  told  the  union  delegates  they  would  j  work  on  the  Ameriran  plan.  AVe  | 
virion  tor  ordinary  depveci.ation  of  insist  that  the  unskilled  workers  ac- 
tixed  assets  or  depletion  of  limits,  cept  the  prevailing  rate  paid  unskill- 
This  year  under  review  covers  a  ed  laborers  in  the  localities  in  which 
period  during  which  the  company  !  they  are  employed.  If  the  skilled 
suffered  from  labor  troubles  at  its  workers  accept  this  proposition,  it 
piiper  mills.  The  loss  thus  entailed  vvas  said  that  the  mnufaclurers 
hy  redcction  in  output,  coupled  with  would  waive  their  demands  that  the 
the  shrinkage  in  account  of  lalling  skilled  workers  accept  a  ten  per 
prices  in  newsprint,  is  reflected  in  cent,  wage  cut  and  the  loss  of  over- 
the  company's  earning's.  Tho  year  ■  time  pay. 

under  review  has  been  a  very  bad  '  Colonel  Michael  ,1.  Reagan,  chief 
one  for  the  lumher  business,  and  this  mediator  of  the  state  industrial  coni- 
is  also  reflected  in  tlie  shrinkage  in  mission  and  hoard  of  arbitration,  was 
revenue.  Your  directors  being  alive  '  present  when  the  conference  started. 


to  the  fact  tliai  the  general  nk.i>res- i  Colonel  Keagau  said  he  expected  that 
Sion  was  likely  to  Iasi  to:  -ome  time,  on  agieemeiit  would  lie  reached. 


immediately  .';ei  alumi  making  all 
possible  internal  eeonomies.  and  feel 
tliat  with  tbeir  iiiveiitoiies  brought 
forward  at  values,  as  explained  ' 
above,  the  company  is  in  a  proiier  ; 
shape  to  face  tlie  iiieseui  depression  i 
until  such  time  as  conditions  im-  I 
prove."  I 


The  session,  however,  liroke  uii  at 
noon.  Willi  both  sides  firm  in  their 
original  positions.  The  manufac¬ 
turers  told  the  workers  ihat  if  the 
union  delegation  wanted  to  see  them 
again  they  could  send  word,  and  tue 
conferences  were  adjourned  indef¬ 
initely. 


hall  not  deal  with  outsiders  on  que.s- 
lions  connecteel  ■with  the  labor  we 
employ,  but  we  al'ways  shall  discu.ss  | 
wages  and  working  conditions  with  I 
employees  either  singly  or  in  groups,  j 
and  shall  co-operate  ■w'ith  them  to! 
the  fullest  extent  in  order  to  im- 1 
prove  their  conditions.”  The  annual 
financial  statement  showed  a  surplus 
of  $23,456,220  on  December  1  last 


IXFOR-MATIOX  FOR  TAFATIO.N- 

i.srs. 

The  Canadian  .Nat  ional-G  rand 
Trunk  Hallways  liave  just  issued  a  i 
compieheiisive  list. of  sumnur  hotels! 
and  iMianiing  houses  with  rates  and- 
accommodations  for  the  year  1922. i 
covering  Ontario.  Quebec  and  the: 
Maritime  I’lxivinoes.  Free  cople.-wnay  j 
he  had  on  application  to  M.  O,  Dafoe 
230  St.  James  St.  Main  3620. 


Abitibi  Power  &  Paper 
Limited 

MONTREAL 

_  mv 

sAiSOCiATlOny — » 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 


BOARD  OP  Trade  buildino 


MANUFACTURERS  OP 


Montreal 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  BOARD  OF  Trade  Building  -  -  Montreal 

BRANCH  OFFICE:  WOOLWORTH  BUILDING,  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manafacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office*  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swatison 
Bay,  B.C.,  Port  Alice,  B.C. 


,$>QCIATK>N-/-  - 


Clarke  Brothers  Limited 


Eb’r.*BLISHED  1877 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Montreal 

Toronto 


Limited 


Windsor 
Mills,  P.Q. 


BECOME  A  REGULAR  READER 

It  co.ls  only  thrre  dollar,  a  year  for  resniar  weekly  deJiyery  fo 
a  Canadian  nddreas. 

THE  FIXA.NCIAL  TIMES  Pt'BLlSHIKO  CO.,  LIMITED. 

Montreal. 

Kiielo.ed  find  . . . .......for  U 

for  n-hleh  vend  Tbe  Financial  Time,  for  w- .  .month,  tm 

NAMH . * . . . . 

SI  HSCRIPTIOXS:  In  ('aoada.  9^.00  n  year!  S1,7A  for  six  moBtlis.  1% 
Great  Britain.  12ft«  n  yean  for  six  mooths.  In  United  8fate« 
S'*.  .VI  II  >enr;  lor  tblx  months.  \ 

Make  all  Cheques.  Drafts  and  Money  Ordors  paynMd  M  th« 
Comieany . 

- - - - - — -  '  . 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  6,  1922. 


P.  Lyall  ca>  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


ATLANTIC  SUGAR  BOOK  VALUE  R.B.ANGUS 
REPORT  SHOWS  CAIIC0N.RUB6ER  ONEOf  CANADA'S 
HEAVY  DEFICIT  CONTINUESHIGH  GRANDOLDMEN 


In  Twenty-month  Statement  toi 
Dec.  31$t  Last,  Deficit  of, 
$5,188,279  Shown  Swallow-' 
ing  Reserve  and  Profits  — 
Working  Capital  Impaired — ' 
Company’s  Prospects  Good. 


espite  Difficulties  and  Losses 
Encountered  in  1921  Book 
Value  Figures  Out  at  Approx¬ 
imately  $230  Share  of  Com¬ 
mon  Stock  Without  Taking ! 
Goodwill  Into  Consideration. 


Attains  His  91$t  Birthday  May 
28,  and  is  as  Hale  and  Hearty 
As  Ten  Years  Ago — As 
Pioneer  Dominion’s  Growth 
Has  *  Lived  to  See  Many 
Dreams  Come  True. 


I  One  of  l  anadii'F  griind  old  nirn, 
:  who  has  not  only  fiRured  proiiiincnt- 
'  ly  in  Iho  dovrlopnirnf  of  the  Ihnnin- 
i  ion  hut  has  lived  to  see  many  of  his 
dreams  come  true,  is  Tlieliard  Hlad- 
worth  Aurus,  of  .Montieal.  one  of  the 
first  promoters  and  orRani/.ers  of  the 


ATLANTIC  SUGAR  REFINERIES. 

LIMIT  LD 

ST.  JOHN  -  N.B. 


The  annual  finaneial  statement  of'  l‘ook  value  of  the  eonimnn 

tho  Atlantic  SuRar  Refineries.  Lim-  of  Canadian  Cons.  Kuhher.  in 

ited.  presenied  at  the  annual  meet- i  •"I'iC'  of  iIk'  difficultie;  and  losses 
Ins.  was  fully  as  had  as  was  Reneral-  ,  experienced  in  l!iiM  continues 
ly  expec  ted.  The  profit  and  loss  ac-  unionsst  the  highest  of  .any  Canadian 
eount  showed  a  total  deficit  of  no  ■  company. 

less  than  !?.'}, ISS.STf*.  as  compared  j  The  hook  value  figurr.-.  out  at  ap- 

with  a  total  surplus  shown  in  the  j  Pi'oximatoly  SJ.'JO  a  share  of  the  com- i  Canadian  Pacific  Railn 
previoti.s  report  of  $l.lhfi..'56l.  These  ,  hum  stock  without  Lakiuu  into  con-!  On  .May  28.  next.  .Mr.  Angus  will' 

sideratioii  the  sum  of  St. 202.702  .at  attain  the  age  of  01  years  a  life, 
which  goodwill^  pafenu,  etc.,  aje  re- i  siian  of  hard  work  and  continual  I 
presented.  T  his  in  il.seli  is  approx- ^  fight  for  progress  and  sound  devel- ' 
imately  si.TO  per  share  common  stock,  opment.  To-day  R.  R.  .Angus  l.s  hale  ' 
that  if  it  were  added  to  the  oloer  as-jand  hearty  and  looks  almost  as  young  ■ 
sets  a  total  xalne  of  .C;sii  per  share!  and  as  active  as  he  was  fen  or  more 
of  common  stock  results.  ../years  ago 

As  the  preferred  stock  amouiusf' 
to  ST.iiOii.ooii  and  the  common  stock 
o  S2.8d.i.j(  n.  the  excess  liquid  as- 
ets  of  the  tsmipany  would  in  them¬ 
selves  reiire.seiit  a  high  valuation  on 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HLAD  OFFICE  AND  MORES: 
Larhine  Locks,  F.Q. 
rO.  Address,  Montreal,  r.Q. 

Sales  Offices: 


OK.LNCH  OFl  lCL  AM)  AVORESi 
Toronto,  OtfBvrii, 
and  Winnipeg. 


Montreal,  Oftavra,  Toronto,  Winnipeg,  Retina, 
Edmonton.  Tanconrer. 


figures  tell  the  story,  which  is  elab-  ' 
orated  by  a  review  of  the  various  , 
profit  anil  loss  items.  .A  loss  on  raw 
sugar  purchased  in  1020  of  .$7,077,040  ! 
is  a  feature  of  the  account,  while  ! 
hank  loans  and  accrued  interest  are  ! 
charged  tip  at  S].l0'i,67:v  Operating] 
profits  for  the  20  inonfhs  amounted - 


Gen.  Offices  :-211  McGILl.  STREET 
'  .MONTREAL 


to  compared  with  Sl.liOl.- 

888  in  the  preceding  12  months.  ! 

Depreciation  allowance  of  $20..28,'>  i 
compares  with  $721.0:31  for  the  pre-  ' 
vious  period,  and  this,  together  with 
repairs  at  $167,111.  brings  debit  hal-  ' 
ance  to  .$362,566.  eomparFd  with  net 
profits  of  $670.n!Mi  in  1020  after  con- 1 
tiugent  reserve  of  $1,100,012.  Pre- 
ferriMl  dividends.  $808,606.  and  com¬ 
mon  dividends.  $110,720.  bring  ad¬ 
verse  balance  to  $1 .200.<iSi'.  Addi- 
'ti.'in  of  Iho  nrevious  halaiue  of  $1.- 
106.362  leaves  a  deiicit  of  $184,610. 
To  this  deficit,  the  report  applies  the 
reserves  as  at  April  30.  1020.  amount¬ 
ing  to  $3,1  48,326.  making  a  eieditt 
balance  of  $2,063,704.  This  applied 
to  the  losses  mentioned,  aggicgating 
over  eight  millions,  leaves  a  deficit 
of  $5,188,270. 

rcifil  and  l.o'.s. 

Profit  and  loss  account  for  20  | 
months  to  Iicccmhcr  31.  1021,  com-  ! 
pares  with  12  preceding  monih-s  as  ; 

I  follows  ;  — 

1S21,  10"i' 

■;i>  Mo,.  12  Mo*.  i 

I  rrofii*  ..  . 4i.ii.v,n;;r.  »i,  .9«.s«s 

.  .  P.IJOII  I 

.  i.itw.oi:’! 


Mr.  .Angus  was  horn  at  Bathgate. 
I.inliihgowshirp,  Scotland,  in  1831. 
:  being  one  of  four  brothers.  He  re- 
:  reiv  ed  his  early  education  at  Balh- 
:  gate,  w  here  he  attended  the  academy. 


tlip  common  stock,  without  taking  in-l'"'^  early  in  life  left  his  home  hearth 
to  consideration  the  surplus  value  ot  j  entered  the  hanking  service  of 
ptent  over  liond  issue.  The  e<Fess ^binehoster  and  Liverpool  Rank 


liquid  assets  are  $7,1168.082.  Deduct- , 
ing  the  preferred  stork  w  ill  leave  $4.- 
$58,082.  or  well  up  to  $II,‘,  a  sharf. ' 
Th::i  is  (irobably  $10  in  excess  or* 
whal  is  considered  the  nominal  price  I 
of  the  stock.  Par  was  the  price, 
about  three  months  ago. 

Heretofore,  many  coniinents  have 
been  made  upon  the  cireuinstanee ; 
that,  in  spite  of  the  fact  that  no  di- ; 
V  iilends  have  been  paid  on  the  com- 
1110  stork  for  atMvut  eight  years,  it  is 
quoted  above  par.  In  view  of  the, 
remarkably  stropg  showing  on  1he[ 


In  1857  Mr.  Angus  came  to  Canada 
and  located  at  .Montreal,  his  first 
position  being  one  with  an  annual 
salary  of  $60ii.  and  liLs  first  chief  the 
Hon.  Peter  .McGill,  in  the  service  of| 
the  Bank  of  Montreal. 

As  a  hanker  Mr.  Angus  was  hig^lily 
siieeessful  and  within  three  vears 
had  risen  to  the  position  of  chief  ae- 
eouniant.  In  1862  he  assumed 
charge  of  the  h.ink’s  Chicago  agency. 
Shortly  afterward  he  was  appointed 
associate  manager  of  the  New  York 
agency  of  the  hank.  In  1864  he  wa.s 
brought  hack  to  Moiilroal  as  Mont- 
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REI.I  ABLE 

8li  <6)  llgdro-Klei'- 
<rlr  rower  plaata 
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ATailalile  tor  use  24 
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FOR  FOW  FR,  LIGHT  AND  OTOER  FI  RFOSES 
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MONTREAL  LIGHT,  HEAT  &  POWER  CONSOIIOATEO 

Vatiufaciuring  and  Distrlbuilng 

A  O  "“•'DMNTWL  and  n.^  I  jT*  . 

LaAO  COMMERCIAL  U8S8  1^1131  OCrViCe 


Low  Rates  For  Service 


Inqniry  neqae«ted.  Addrcaa  to 

Power  Bid.,  S5  Craig;  St.  W»«t, 
Tel.  Main  44I4U.  Vl'>atr<-ol. 


financial  statement,  the  surprise  ralis|,,^3,  ,u.,ns,.er  and  held  that  po.sition  I 
for  inodiHeation.  ,  during  the  next  five  years.  He  then 

The  book  value  of  tbe  stork.  *1*  became  general  manager  of  the  bank.  * 
ba.sed  on  tbe  statement  presented  to  !  King.  His  ! 

shareholders,  representing  the  posi-  tenure  was  long  and  constructive, 
tion  ol  the  company  on  Dec.  •■ist.i^Dd  greatly  aided  in  iiphulldAng  Iho, 
1821,  may  be  set  forth  as  follows:  great  strength  of  his  institution. 

Value  of  plant,  property.  I  n  ,  ,  '  • 

. $12,871,735  Ktilniad  Teiitiire. 

Total  bonds  outstanding..  lO.SOO.Oiibi  In  1878.  however.  Mr.  .Angus  was 
— - - i  Called  from  the  hanking  to  the  rail- 


i;sccs.s  current  assets 


Preferred  stock 


$2,371,735 
7, 058, 682  ' 


$8,428,817  * 
3.000,000 . 
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Innipri; 
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\  i:ofin,  Tui'nli* 


.$7.977.A10 
1C!.'; 4  I 


'Fota  I  dofirit . , 


.$'•  KS^.27 


4  tnOudlng  I'UnK  !»»ana  and  avrnird  in- 

t  PlTSt 

'  Hii’aniP. 

Ill  his  report,  W  A.  Hohhins,  pre¬ 
sident.  blames  the  late  Dominion 
Government  for  the  eompHiiy's  lioii- 
Mes.  decontrol  leaving  the  industry 


road  sphere.  Several  prominent 
.Montrealers  had  bought  out  tbe 
Dutch  interest  in  the  then  .>$1  Paul.  . 
Minne.apolis  &  Maiiiloha  Railway,  i 
and  .Mr.  Angus  was  asked  to  hecoiiie  : 
tbeir  representative  in  the  company, 
assuming  management  of  the  roa.i. 
Ills  great  progress  during  the  two 
short  years  of  his  residence  in  the 
American  .Northwest  is  a  matter  of 
jljy !  history.  His  was  an  era  of  develop-  * 
I  ment  ami  expansion. 

M.ay  12,  1878,  saw  Mr.  Angus  ap-  I 
pointed  a  director  of  the  Bank  of  | 
I  Montreal,  a  position  be  has  held  up  I 
to  the  prc.scnt  time,  while  thirty-ono  i 
years  later  he  was  destined  to  be-  | 
<ome  its  president  for  a  memorable  ! 

_ _ _  itenuie  of  office 

the  Montreal  Light.  Heat  &  i  The  pan  he  played  in  the  develop-  ' 
the  Shavvinigan  ment  of  the  Canadian  I'aeifie  Rail- 
liave  been  ear-  way  lias  been  alluded  to  in  historical  ; 

works  as  one  of  the  mo.sl  eonstnie-  • 
five  individual  efforts  apart  from 
\an  Horne.  He  earlj  saw  the  Ire-  j 
inendoiis  growth  which  was  ahead  i 
and  worked  for  the  developtneiii  of  .a  ' 
railroad  along  the  broad  national  ' 


The  Wabasso  Cotton 

Company,  Limited 
TH  ReFr  I  Vms7 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


Available  against 

.500  com . 

This  represents  approximately 
per  share. 

Patents,  goodwill,  repiescnl 
per  share,  additional. 
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ONT.  HYDRO  ELECTRIC 


The  Atlas  Constructioo  Co.  Ltd. 
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SIDNEA  DAW  i  s.  Vke-Pres. 


37  BELMONT  STREET 
MONTREAL 


AVhiU 

4  Power  rolls,  and 
Water  A-  I’ower  < 

I  ryin.g  advei  lisenient.s  In  .Amerieaii 
papers  inviting  maiiufactiirers  from 
that  country  to  come  to  the  Province 
of  (Jiiehee  where  unlimited  hydio- 
eleetiie  eiirrent  is  available  at  the 
lowest  average  cost,  the  power  plants,  ^ 

of  the  Ontario  Hvdro-lOleelrie.  as- i  *'iies  whic  h  Hie  i  nnadian  Pacific  now 
unprotc'eted  In  the  repni  l  every-  ,,osiiion  by  the  finaii- ;  L' Pifi, 


rh<»nr;  Main  Nichf  : 

Irivp.>t}j:H*’o;if:  ninpjp  fp'P  rman-  ial  lloij'tr't 
an')  ^T;4r»ufartii:#'T'-'5,  rMn8ulia<i'>n3  strict - 
1 V  1  ''nfiti' 

H.  T.  (!owan  Defertive  Agcnry, 

l-imilrd 

11  St.  Srtfwamrnt  Ntreft.  Mnnfrral, 
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Snprrintonolf'ot  -  MOXTIIIOAI. 


%  an*  mik .  M.t  . 
Hamilton,  tint. 
Monfroal.  Quo. 
Qtiobor,  Qu^. 
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thing  is  written  down  to  the  mini¬ 
mum. 

W  nrking  rapital. 

The  balance  sheet  position  .'^hows 
.‘■ome  weakness.  There  is  a  defieieiicv 
of  workint:.  capital  of  $6,876,886. 
while  most  of  Hie  .strong  .spots  in  the 
prev  ifiUK  report  have  been  severely 
alfiq-ed  I'ash  is  down  to  only  $23.- 
288.  less  by  nearly  a  million  and  a 
half:  bills  reeeivable  at  $68,701.  .sr; 
down  over  a  million;  accounts  re- 
.  eeiv.sble  $soo.ooo.  and  inventories  are 
shown  al  $.567,388,  or  nearly  »  mil¬ 
lion  less  than  the  previous  report 
showed.  Investments,  at  $138,825 
are  greater  hy  about  $100,000,  and 
additions  have  heen  made  to  plant 
amounting  to  $702,161 

Deferred  aeeoiints  payable  with  in¬ 
terest  accrued  thereon  amount  to  $3.-  I 
523,185.  rovers  r.iw  sugar  purehas-  i 
ed.  iiayment  for  which  can  he  ex-  i 
tended  for  nearly  your  years.  Bills  | 
and  accounts  payable  are  grouped 
with  hank  loans,  whirh  with  aeerued 
interest  amount  to  $3,402,366  com-  i 
pared  with  $1,161,881.  Preferred  I 
I  stock  i.s  shown  reduced  to  $1,111,100* 
and  common  stork  increased  to  $4.-' 

1 88S.800.  13.888  shares  of  preferred* 
stock  having  been  converted  into  | 
j  common  stork  since  authorization.  * 

I  Balanee  sheets  of  ihe  two  periods 
ended  December  31,  1821,  and  April 
'30.  1820. 


clal  strength  of  Hie  entire  Province 
of  Ontario,  have  been  meeting  mis¬ 
haps,  and  ill  eom-eqiienee  have  luoi 
to  call  upon  privately-owned  plants 
of  the  province  to  help  them  out 

In  consequence  of  these  mishaps 
the  eapaeity  of  the  Ontario  Hydro 
Kleelrie,  was  .nffe<  ted  by  160, OOo  h.p 
The  Klectriral  Developiiient  (  om- 
nany  has  helped  out  with  some  60,. 
oOO  h  p 

The  question  i:  non  being  a.-ked 
in  Ontario  how  it  <.in  he  that  Hie 
Ontario  H.\ dro-KIreli  ie  can  eiil  tdf 
this  anioiint  ol  eiirrent  without  seri¬ 
ously  interfering  with  service.  1  n 
der  Hie  ejreiim?  i.in'  cs,  some  eoneein 
is  exprt'.sscd  over  the  possihiliiy  of 
finding  a  rcoinncr.'itiv  e  inarket 
for  the  .'loo.i'oo  hiir.^c  jwiw  rr  which 
the  (  hippawa  plant  is  expected  to 
develop,  atrordmg  to  bopeftil  Itiie- 
easts.  Kqiiall.v  eonliising  would  lie 
the  resiilts  if  these  lorreasts  are  not 
realized  anti  a  market  cannot  he 

fotind  for  the  entire  500,000  h  p.  ,  1  i-  1  .1  ■  ,  ,, 

inasmuch  as  it  is  eom  idered  that  this  |  of  e.slaldisliiiig  the  liank  in  this 

would  entail  iilie.\|ieeled  finaneial  j 
liurdens  on  the  eoniinunily. 


.Mr.  Angus  wa.s  one  of  Hie; 
earl.v  organizers  of  the  I'anatlian  Pa-j 
I  eifie  and  has  remained  a  director  of  1 
'  the  corporate  e'ompany  which  it  lie-  j 
I  came,  ever  since.  * 

Mr.  Angus  possessed  a  wniideifiil  ' 
fiiieslghi  which  told  him  Hiai  Hie  fii-  | 
lure  of  Hie  enntineiit  lested  in  Hie 
Northwest  and  he  ilid  his  best  lo-; 
bring  about  its  logical  and  sane  de-  j 
velopmenf.  fostering  seheme.s  for  the 
progression  of  Hie  railroad  and  Hie 
dev elopineiil  of  what  is  to-day  one.  of  i 
Hie  finest,  wheat-growing  are.as  in  * 
the  world.  The  vast  work  of  claim-! 
ing  a  w  ilderness  to  the  needs  of  civ-  | 
iliza1$4ii  was  shareil  in  li.v  this  grand  1 
old  111, an  of  1  aiiada,  Mr.  .\ngus.  | 

Ihroiigb  his  experience  with  Hh-  ex  ‘| 
pan;-ion  of  Ihe  great  1  ranseontinenla  I  | 
railway  was  also  iiivaliiable  in  Hie 
expansion  of  the  wonderful  braiieb 
bank  syslem  of  the  Bank  of  Mont¬ 
real,  being  able  lo  advise  a.s  to  tlio 
logical  points  al  which  hraiii  lies 
should  lie  opened  and  to  post  Hie 
inanagenient  as  to  the  iietossary  me- 


TVe  eontraef  (or  all  elasse^  of 
Itiiildini;  ('onstTiietlrin :  Bank 
Buildings,  I'lietories,  liospilals, 
Oliiee  Biijldings,  I’nwer  Ilmises,  Paper  MilN,  Resideiiees,  Lie.,  K.le. 


BUILDING 

Oli'iee  BiijIdings,  I’nner  Umises,  Fi 

A.  F.  BYERS  &  COMPANY 


:;iii  iMVl  itsilY 


1,1  MITCH 

/Cncimvs.v  and  L'oiiliacinrs 
si  Rci  r. 


MOM  l{|  Al„  Ul  C. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(.enerahirs.  60  &  2.'»  ry.,  large  &  small  Generators.  Hirei  I  f  'lirreiil  all 
sizes.  Motors  60  evcie.  25  rycle  and  clirec!  current,  all  pinkos  and 
voltages  new  and  used  equipment. 

inffi.  mU  /Miner  npiiUtnlionit  aiuf  iftlnlnl  plnnl's  nur  spri  intly. 

Industrial  Ensririecringr  Company 

oF  CnnadM,  l.irrvltcn-1 

I  annulling  /.(laiin'Cr.,  /  (r<  Irmil  /..|i;i(,riii' 
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# 

- - ■#— -  .  .  I  « - 

and  liqiiidaie  the  lo.iii  from  the  b.nik. 
against  which  Ibis  issue  stands  as 
collateral.  .\noHier  measure  vvliieh 
will  come  up  once  more  is  the  fund 
ing  of  c  reditors'  debt.  If  these  two 
items  are  rffreted  the  oiiilriok  for  the 
company  should  be  fairly  clear. 

At  the  present  time  the  company 
is  producing’  and  selling  profitably, 
it  was  slated,  mostly  for  export, 
about  S.OOii.iifiii  pounds  of  sugar  a 
monlli, 
008,  or 

$24,000,000  a  year,  so  that  earning 
|l■^.o•Jp,<l.:7  xi.T.isfl-HT '  jp  there,  w  ith  tbe  refinery  one 

nf  the  most,  modern  and  economical 
on  the  continent,  and  with  Hie  pro- 
I -vi  i.cic.i  qtift  rnocting  favor  in  the  cxiiort 
i.ihi.asi  in  Britain.  Kranee.  Italy,  Bel- 

2, |  glum.  and  oHier  eoiintries.  Mr.  Mc- 
i.i'cn.oi-j  fjiPPfjt,  showed  why,  in  the  period  up 

*  *'•  "•* . .  i.iii«.^i2  Pf  jjjj.  adininistratloD  as 

Tetai. . 115,039, %7  4i3.iwi..347  |  president,  the  company  had  to  go  | 

—  through  the  iirotes.s  of  selling  it.s 

•-  rnc-iu-UTig  Mnk  loan*  *n4  a-rnj^d  in-  product  at  a  loss  in  the  slump  which  I 
"’7:!.'with  accruci  intrre..t  to  bacember,  carried  refined  sugar  down  from  * 
1921.  I  2314  cents  a  pound  to  the  low  levels  : 

i--jrciu,iin*  cnntinfrnt  irsi-rve.  |  of  a  fcw  cents.  'I’he  compan.v' wrote  , 

The  $3,000,000  of  6  per  cent,  sec-  ;  their  inventories  to  cost  or 

ond  mortgage  bonds  mic  1 'ecember,  I  market'  whichever  was  lowc.st  at  the  * 
1830,  are  pledged  as  collateral  sccu-  time,  and  present  stocks  stand  well 

below  the  market. 


ritv-  for  bank  loan.s.  also  $146,500  0/ 
first  mortgage  six  per  cent,  bonds 
purchased  by  the  company  and  still 
outstanding  and  included  in  other  in¬ 
vestments. 

>ew  -Finaneiug. 

At  the  annual  meeting  of  the  At¬ 
lantic  Sugar  Refineries,  i.imited,  the 
president.  W.  A.  Hobbins,  and  the 
vice-president.  D.  Lome  MeGibbon, 
both  stressed  the  acute  financial  po¬ 
sition  of  the  company  and  the  ne¬ 
cessity  of  quickly  carrying  out  new 
financing.  The  company  i.s  serious- 


In  making  a  forecast.  Mr.  Hobbins 
said  that  the  future  of  the  export 
business  seems  quite  satisfactory 
and  profitable.  He  feels  that  the 
worst  in  the  sugar  market  is  now- 
over.  and  looks  for  profitable  trad¬ 
ing.  with  the  speculative  factor  en- 
tlrel.v  removed  from  the  situation. 
Meltings  from  April,  1821,  have  been 
increased,  and  these  have  been  ef¬ 
fected  at  a  saving  of  about  $2,000,0oo 
to  tlie  company  in  that  time. 


new-  leililoiy. 

Bends  Bank  of  .TIontrrnl. 

Mr.  Angus  was  ele/ted  to  Hu-  pre- 
sidency  of  the  Bank  of  .Montreal  mi 
.Inly  22.  1810,  suc<-ec(liii,g  Hie  late  .Sii- 
Grorge  Drummond  Dcsiiilr  his 
age  be  look  up  these  heavy  dutie:; 
with  great  zest,  for  it  imist  he  if- 
niembri-fd  that  lie  was  then  ciglity 
ycais  of  age.  He  held  this  difficult 
position  of  head  of  1  aiiada's  large.st 
hanking  institution  iinlil  .Voveniber 
3.  1813,  bring  sucemled  liy  .Sir  Vin¬ 
cent  .Meredith,  w-ho  still  retains  this 
liosition. 

.Mr.  Angus  iilway.s  had  Hie  time  to 
spare  to  encourage  new  entci  pnse. 
and  during  bis  lifetime  became  eoii- 
neeied  wifli.a  large  number  of  com¬ 
panies.  .Among  some  of  liis  iin/st 
outstanding  conneetioris  in  ibis  r<- 
spect  might  be,  mentioned  Hie  I'ari- 
ada  .Northwest  Land 
wlii(h  he  wa.s  a  direeior;  th'*  r>oniiii 
ion  <  oal  Company,  direeior;  Doniin-  j 
ion  Bridge  Company,  director;  Lon-  * 
don  A-.  Lancashire  l.ife  Assunince  , 
Company,  as  w-ell  as  a  number  of  i 
other  organization.s  whose  names  are  ' 
household  words  in  this  country  and  | 
the  rest  of  the  world.  1 

-Mr.  Angus  has  devoted  a  great  deal  I 
of  his  time  to  the  furthei  ing  of  the  i 
Royal  Victoria  Hospital  of  .Alonlreai,  * 
of  whi^b  he  w-as  at  one  time  presi-  i 
dent,  and  was  also  a  dirertor  and  ' 
<-lo.se  friend  of  the  .Montreal  Sailors'  ; 
Institute.  He  is  a  inemlier  of  long  ; 
standing  in  the  .St,  Andrew's  Society  ! 
and  was  for  some  time  its  president.  * 

.Mr.  Angu.s  maintains  a  residence  ; 
on  Drummond  street,  .Montreal.  . 
which  has  become  one  of  the  best-  ' 
known  dwellings  in  the  city.  He  : 
also  maintains  a  lieautiful  country 
estate  at  .Senuevil.'e,  on  the  Lake  of  ■ 
T-wo  Mountains,  a  few-  miles  distant  I 
from  Montreal.  He  w-as  at  one  time 
president  of  the  .Montreal  .Art  .Asso-  I 


the  St.  .lames  t  liib.  the  .Alount  Royal  . 
Club.  .Moiiiri-al;  the  I'oiisl  and  i 
Slreain  cinli,  Dorviil;  the  Koyal  .St.  | 
Lawience  Varlit  (  lull.  .\Ionireal:  tiie  ; 
Rideaii  cluli.  Ottawa;  tlm  Toronto' 
Club:  ami  tin-  'lanitoha  c|ii!i.  V  nm!- 
peg.  Ill  has  been  a  I’ast  .Vi.-'sfi'r  of  i 
St.  I'aill's  l,od,g('.  17.  ft  ,  and  is  a  | 
Knight  of  Grace  nf  Hie  Ordci'  of  .St.  j 
./ohn  of  .leiusaiem.  .  I 

•Mr  Angus  is  a  nmmbei  of  the  | 
rresbyli'rian  church  in  1851  he  1 
married  .Mi.ss  .Alary  Dann  l.'.  w  ho  liinl  | 
in  1812.  Seven  of  the  nine  ehildieii  1 
I  ompany,  of  I  j.„pyjy,..  j/  i.'orlies  Angus.  W.  1-'.  I 
Angus.  David  .lames  .\112us.  Airs.  It. 
MacD.  Paterson.  Mrs.  W.  W.  Chip-' 
man.  Mrs.  C,  |r,  .Martin,  and  Mrs. 
Charles  Meredith,  all  of  .Montreal. 
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’  huHti  loxi  (Mh  to  order. 


COA 


The  oHier  matters  coming  before 

ly  in  need  of  working  capital,  and  to  ‘the  meeting  were  of  routine  nature  j  J^aVionV  and  i.s  the  proud  owner  of  a 
this  end  immediate  efforts  must  be  ,  and  included  the  rr-electton  of  collecfion  of  paintings, 

made  to  sell  tbe  authorized  issue  of  I  board  of  directors  for  the  ensuing  1  alwavs  taken  a  keen  inter-* 

$G,ooo,ono  of  tecond  mortgage  bonds,  j  year,  Ust  in  club  lif^'aud  is  a  member  of  1 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

Also 

VICTORY  BONDS 


Financial  Activities  in  West  Cartada 
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52% 

interest 
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IMESr  YOUR  SAVISGS 

in  a  5'.%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SKn  Kin 

r.iid.iip  rapKal  . $2,I12/.7S^1 

Rosen  cs  . 

Assets  .  7,0s<(,(51)o.6t 

IIKAD  OFFin;,  AVINMPKG 
RKANt  HFS:  Toronto,  |{o!;ina.  I  nlKarr,  Fdnion- 
ton,  A  anooinor,  Viotorin;  Fdinliiir^li,  Sent  land. 


Signs  of  Settlemcnl  NoA  Appar-  niitii 
cnt  and  May  Continue  Over  niostir; 
Summer — Bulk  of  Operators 
Cannot  Do  Business  on  For- ! 
mer  Business,  While  Miners  ,.jtp 
Are  Obdurate.  Menu 


irtf.'i  of  the  imporfan''p  of  Alfc®’'fa  s 
foal  indii'.fry. 

Afi  stated  th*'  doniPPtir  rnal  pro- 
durfinn  was  342. 19S  ton'-.  The  hini- 
tninnns  roal  prodiK'Hon  uas  263,200 
♦  nns  and  anfhra<  ifo  lo.l'to.  tho  ciand 
total  for  Fehriiaiy  hoing  61.6, 
.^pain.st  16.5.486  for  T'>hiijary  of  the 
prefeding  year. 

The  export  ficnres  for  .lanij*r.\ 

M  ere  puhHfihed  at.  the  caiii''  time  and 
are  as  follow.s:  _  ' 

nriti.sh  f'oltimhM  7,428  Iona  rlo  | 
niestie;  3,170  hit imilnoiis ;  312  an 


t'algary.  Alta.-  W  hile  the  Coneilia-  <4i 
tion  Ftoar'l  i.s  again  in  .ser.“)on  and  oin.. 
hearing  evidenee  in  the  matter  of  the  I  i 


ALTA.  SEEDING  I 
NOW  IN  ALMOST! 
RECORD  STATE: 


Moisture,  Which  is  Prime  Neces¬ 
sity  of  Province,  Assured  Now  I 
For  Far.*ning  Year,  and  Reflex  ) 
'T- ■ -'!?,hra  ■  Noted  in  Confidence  in  Fin- 

Ur;  hitiiinmniis;  .ji.»  rnit-hrii-  ,  ,  •  ^  i 

cjfp  3nrmi  Btin  C«ornrnd*ci8il  Cir- 1 

Manitoba  —  4.5  1*3  doniestir;  4  3.55  clcs.  .  | 

bit nniinoiis ;  no  inthraeite.  - 

Ontario--  820  lieineati'- ;  39  hitun’in-  From  the  falgary  Buirean  of  The 


I  niteil  .Stat"'  2,262  dome,-:t|r;  n,- 


dispiil.e  between  the  eoal  operator.'’  892  hit nminon.« :  no  anthracitr 


HUNT  FOR  till  TO 

STAR  J  HAY  RIVER 

Lcinionton.  Alta.  — ■  Oil  hunting  is 
about  to  iiepin  in  i  he  Hay  Hiter  re- 


and'the  miners  in  Itistriet  18.  I'nitr.l 
.Afine  Workers  of  .America,  sicns  of  a 
settlement  are  not  apparent  and  It 
may  he  that  the  struggle  will  he 
drawn  out  over  the  siiintner.  The 
O'peiators  while  they  may  he  M-illinc 
ultimately-  to  make  certain  eoners- 
sions.  stoutly  refuse  to  consider  an> 
proposals  that  call  for  shorter  hoiir.s 
of  lahoi-  and  for  a  -wage  scale  that  ap 


Financial  nine's.)  I 

f’algary,  Alta.— The  lai’t  three  dis-j 
patches  to  The  Financial  Times  PrSni- 


.  B.  C. 
MUNICIPAL 
BONDS 

Wire  Offerings  Our  Expense 


I'or  use  in  AU'crta,  149.531  tons  ot  t'alaary  Bureau  have  flealt 


domestic  eoal  w*  !’  sold  in  .lannar.v; 
216.210  hitiimiti'iu.-  and  1,389  anthra- 

eite. 


.soo-n  :is  nav  g.'i.l  on  oiiens.  It  wi  l  .  ,  u 

,  ,  .11,  ,  1  .  ..  proxiniates  that  Mhudi  has  existed 

be  ift  lip  on  the  oration  puked  tint  ,  .  .  ,,  ,  ■  _ _ _  ,h-.  ..h 

I  ,  II  r,  I  .  Minter  they  had  to  meet  theeill 


last  .lear  on  the  lla,y  Hiver,  about 
13  mibs  up  from  the  coast  of  the 
lake,  and  will  be  ready  for  opera¬ 
tion  early  in  the  .summer. 

The  syndic.nte  behind  all  this  work 


soin  in  oaniM  i.\ .  recurrent  |>rpeipifat.ion.  mainly  snow-.  | 

and  1,389  antni'a-  gj,,|  (y,p  guarantee  of  ampre' 

moisture  for  seeding  a.nd  germoia-l 
important  is  moistnfe  to 
nil  WPI  I  Alheita  at  this  season  of  the  yeaaj--! 

wImI\  UIL  ft LUL  I)  artnally  mean.'  millions  of  dollai's! 

Cn||T|J  Al  DCDTA  ennU  :  reventic  as  the  case  may  be —  j 

OUU  I  n  HLDlIi  I  H  OUUll  .  that  another  reference  is  deinandedi 

-  I  for  there  has  been  further  rain  and  | 

rtial  within  ninrtj  !  snow  with  the  result  that  the  soil  is 
Slink  in  the  .Sweet- i  thoroughly  saturated  not  merely  fori 


MOn.  Tlu  .Alonlri  ’-'I  syndicate  iin- 
ile-v  whose  direetion  a  giologiia'  sitr- 
'cj-y  ol  that  region,  "as  made  la.^t 
>ea!-  b\  Dr.  .1.  I.  (  VNeil.  lias  ( om- 
nleted  arran.gcmentt  to  take  ii|i  an 
live  developmenl  ).  logramme  dur¬ 
ing  the  roniing  .siiniii  er.  ami  a  prac- 
t  ,-:il  testing  out  of  tlij  field  will  tie 
made.  The  work  iih'.niud  for  wil] 
i  c  on  the  most  eMen-  i  te  si  ale  oi'  any 


il  s,vndieate  nil-  i.s  nifUle  iiji  niostl,i  fif  ea.stern  t  tin-  t.annot  eontinne  to  ilo  Inisiness  on 
a  g(  ologii  a' sitr-  ada,  British  and  .American  capital-  basis  w  hich  obtained  during  the 


It  ineliides  Senator  N.  Ctirry. 


ptoximaTes  in.ii  w  iiit  n  nas  i  ,m..ii  u,  Cjilgary.  Alta,  That  within  ninetj  !  snow  with  the  result  that  the  soil  is 

Bast  winter  they  had  to  meet  the  cut  ,|gy„  „-j]|  |,p  f;„nK  in  the  Sweet- j  thoroughly  saturated  not  merely  fori 

rales  of  the  non-union  mines  wliose  a,.,.),  jy,  southern  .Albp|-ta  is  the  I  four  or  five  inrhes  but  deep  down  In- 

Iirodnetion  is  growing  in  volume  and  i  of  (loidnn  Camphell  wtinselto  the  sith.^oil.  whieh  ftirnis'hes  a  re-' 

the  losses  w  hich  they  had  to  a.ssimt- J  Kevdn,  Montana,  has  l  aiised  serve  for  developing  the  stalk  and. 

late  as  a  I'onsrriuenee  reached  ,n  flurry  in  od  eircles  in  the  last!  head  later  on.  The  precipitations 

Otis  proportions.  The  hulk  of  Iheni  yjj.  i  tm)ihrll  with  se\ rial  |  have  not  been  of  long  duration  and 

baiinol  eontinne  to  do  Inisiness  <m  ^p^liers  of  his  Montana  syndicate '  bet  ween  them  have  oceurred  spells 

the  basis  which  obtained  during  the  „vpr  drilling  loea-  of  warm  weather  wdth  little  wind,  so) 


of  .Nova  Seolia;  \V.  \V.  Butler,  of  the  K^^^  ,,ie  P-'f- 


Their  resoiirees  no  ij,,,,,,  holdings  which  they  have  the  farmers  ha.ve  been  able  to  seed. 


Can.idian  Car  Company:  .1,  AA'.  iNor-  ,;jstent  strain 
i  ioss.  of  the  Canada  Steamship  j„.,‘f|p,.  ,jf  pfp 
Company;  General  .1.  AA’.  .Stewart,  vestments  so 
of  A'am  otivrr,  and  B.  AA'ohin,  or  attitude  can  li 
the  British  l^rnpire  Steel  Corpora-  ‘ 
lion,  with  w  hom  are  assorlalefl  a  <  cat  i 


development  '  disk  and  plow,  and  in  effeet  to  carry  j 


ain.  It  Is.  theiciore,  r  Lvj))  ,.t;,,,-t  go  soon  as  the  neee.  saryjon  their  spring  work  to  a  fair  ex- 1 
life  and  deat.li  of  itieir  in-  insta.Iled.  Hejfent.  The  general  seeding  campaign 

so  the  lirmnes:;  of  piaj,,,,;  that  his  Kevin  well  is  a  .500- 1  is  .just  commencing  tinder  auspToes 


I'pt  done  in  the  (ireat  Slave  Bake  or  nntnher  of  prominent 
Athabasca  areas.  iiidm.iry  across  the  seas. 

A\’.  E.  .Morri.‘,  of  the  [?ure  Oil  Com  - - - - - 

fi.s iiy,  ot  col  1 J m bn .s,  tthoi.  is  to  liave  VAI  FAKI  T*  t'041 

charge  of  th”  ilrilling  oijeraiions,  and 

wii!  arrive  in  Krlmonion  lor  that  pin-  I’enliriEton.  B.C.-  Pi 


vestments  so  the  firmnes:;  of  then 

attitude  can  he  iindersiood.  bane,!  propositiim  but  that  shipments  i  that  are  the  most  favorable  that  have 

l  oal  Output  (.rows.  have  been  held  up  by  lack  oi'  ta nk- J  existed  in  many  .years, .  hnd  the  re- 

Alherla's  eoal  producing  eaparity  age,  storms  and  litigation.  The  Kevin  flex  is  noted  In  comme.reial  and  ft- 
is  increasing  so  the  reports  of  Chief  well  has  attraii’  d  representatives  of  naneial  eircles  in  whieh  are  evident 
Tnspeeli.nr  .lohn  T.  .Stirling  show.  In  all  the  big  oil  companies  and  one  re- ;  a  ronfidenee  and  opfimlsm  that  are 
Fetirnary  the  output  was  1.50.108  tons  suit  will  he  a  thorough  examination  not  to  he  found  when  there  is  droii'*ht 
more  than  in  the  rorresponding  of  the  potenti.ilities  of  the  .Sweet-  or  prospects  of  drought.  As  it  Is. 
month  of  1921.  Tlic  total  [irodiietion  grass  Arch  in  th;  province,  j  there  Is  enough  water  in  the  ground 


that  are  the  most  favorable  that  have) 
existed  in  many  years,,  hnd  the  re-( 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER.  HAMMOND  &  NANTON 

Winnipeg 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  I\In- 
nieipal  and  Industrial 

BONDS  , 

Burdick  Bros., Limited 

Aforlc  cjfirf  Ronrl  firnfccrn 

VANCOUVER 


The  Oil  Fields  of 
Alberta 

Oil  for  Sale  Id  fb#  foBowiBS 

field?*: 

Fori  Norman.  Pino  Point,  Windy 
Point  and  Poure  C'oape. 

With  our  reprosentatl%e  up  North 
ran  offer  a  wide  selerttoD  of  loea* 
tion^  ut  attractive  prire«i. 

FNQT’I  RFES  SOLICITED.  j 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


Grieve,  Lawrance, 

Limited, 

Standard  Rdiik  Hiiiiding, 
VANt’OO’ER,  B.t’. 


ai 


OIL  LEASES 

Have  several  thousand  acres 
located  on  the  Sweet  <iras« 
Arrh, north  Kevin.  Well  bought 
in  recently,  ill  sell  a  liraitevl 
number,  forty  acre  leases  at 
five  dollars  an  acre. 


jio.-’c  next  weel. 


v4Lr\m,F,  ro.tL  stkirf, 

I’eiiiirigton.  B.C.-  Phimnnd  d 


BOX  1009  . 


BAALIM 

I-ETHBRIDtiE 


more  Ihiin  in  the  corresponding  of  the  potenti.i 
month  of  1921.  Tlie  totul  iirodiietinn  grass  Arch  in  th 
drill-  of  dome.sti*'  eoal  was  342.198  lon.s.  An  _  . 


(Irilling  hasjinj;  at  the  AA'hitc  Bake  coal  mine  near  enrniira ging  I'aei  is  that  tlie  Alberta 


been  put  ill  the  li.iinls  o:  the  Coliim-  here  ti:is  revealed  a  six-foot  seam  of  eonstiq^iption  increa.srd  to  an  extent 
bus  rompan.v.  w  liii  li  is  a.  weII-l;nowTi  y’.'iO  iccl  and  a  three  foot  seam  at  IhO  that  .somewhat  offset  the  decrease  in 
fontern  in  the  oil  devciopmenl  field,  frel.  willi  intermediary  series  of  less-  the  Alaiiitnha  demand. 


RF.  rOXSTRI  I  IIOV  IN  WFST. 


nr  prospects  of  drought.  A-s  it  Is.) 
there  Is  enough  water  in  the  ground, 
to  take  the.  grain  through  June  anflj 
perha.ps  into  .Inly,  and  -with  so  wet  a 
spring  the  local  weather  expen.8prp-| 


er  dimensions. 


•An  ;>n:ilysis  of  the  i'or  the  heav.v  prndiirtion  is  that  tiie  riont 


decrease  in  AVinnipeg.-.On  his  return  from 

One  rea.son  Montreal.  Ij.  C,  f  nleman,  viee-presi- 1  been  all  too  larking  since  1916.  j 


western  lines. 


s  a  menibei  ot  ibe  lyndiciite  rims  78  per  renl.  mixed  carbon;  mines  were  piling  tip  stocks  against  nnimees  that  the  rompan.v  has  defer 


whirli  Is  iinderlaktf.c  tlu  woil. . 

The  dril’ing  ri,s  in  o.-e  lo  the  Im 


it  is  low  in  sulphur  aitfl  moisture,  and  the  strike  period  and  another  was  red  any  deeisinn  .is  to  eonstnietion.il 
is  not  badly  enished.  The  projiprtv  that  the  miners  were  piling  up  cash  work  to  he  undertaken  in  west  this 


peri-il  Oi!  ('om|t  iny  .tt  A\  indy  Pom;  I  j,;  helieved  to  be  a  valiiahle  one,  and  reserves  trom  their  wages  for  a  siml-  vear. 


been  all  too  larking  since  1916.  j 

I/nb«r  PlenfIfiil.  j 

Bahnr  for  fferms  Is  plantiful  and 
more  reasonably  priced  than  in  the 
last  half  decade.  Machinery  let 


BONDS 

James  D.  Miller  &  Co.  Ltd. 
70.3-4—5-6  Herald  Building 
Calgary,  Alta. 

Dominion,  Provineials, 
Alunieipals 
Selected  Industrials. 

Bond)  mid  on  In.ttalment  plan. 


BONDS 


victory, 
Provincial 
and  Municipol 


(tilling  the  p'l  I  two  !-e.i;;nn:  — ' ,  promoler.s  hope  to  induce  the  |ar  reason 
i.fen  .lerjiiired  h>  the  rvndi<ate.  and  government  to  put  down  a  2.hni1-foot 
V  til  l.i'  m<iv(  d  arror-s  the  lake  as  ririll. 


II-  reason  5Ir.  f  nletnan  admits,  however,  that  ! '’uP*!: 

Mr.  .‘Stirling's  figures  which  have  the  matter  Is  to  be  reopened  during !  P'*''"'  aigrarfan  is  starting  his; 


lust  been  made  piiblie  give  a  good  his  visit  to  Montreal  next  week. 


crop  year  on  a  good  ba.sis.  The  ex-[LENT,  MACKAY  &  MANN 
pertation  is  that  his  products  wIlli  barristers,  solicitors,  notaries,  ETC. 
ronima nd  a  ttractlve  prices  and  if  the  ^  ^  ^  ^  ^  ^  ^ 


markets  develop  this  hope  Into  a  fact, 
Alberta  wil!  probably  have  the  hes’ 


year  In  respect  .of  agricultural  re-  c«WfiAditCT,"LENJ0" 


H.  P.  Minn,  IIA.,  U.B. 
Plira*  (Privitd  EidunAc)  M.  401 


Western  UaiAt  C«d,  j 


OIL  LEASES 

Horaltietn  in 
Gr«M  Aprh.  both  Can 


Horaltieta  in 

GraM  Arrh.  both  Cana«!f<i«* 
and  Anaerfran  sido.  PHc4?a  etr. 


Westeri  Petrolenm  Royalties 

T.  D,  Bro«n,  LETHBBIDGE,  ALT.4. 


ffoT^ 


films,  that  if  has  yet  enjoyed.  The  305  grain  EXCHANGE  RniDl.NO 

'  sta,teinent  of  .Tames  A.  Patten  of  Fhl-  cai Armrutii 

cago,  that  grain  prices  are  hound  to  LALOAKY.  ALBLKTA 

I  stiffen,  was  widely  publiehed  in  fhe  — — ■ 

!  West,  and  It  has  helped  to  produce  a  ■ 

i  more  buoyant  mood.  Patten  argues' 

^  that  Russia  will  be  out  of  the  wheat!  OIL  LEASES  i 

;  producing  world  for  two  or  three.  n  i,-  •  ' 

i  year.s.  Phe  used  to  export  3,n0fi,()P0j  »«*««  Gr«M  “XJthrbMh  Can.ai,- 

btishels  of  wheat  and  3,000,090  hush- |  snd  AmeHcsn  side.  Price#  etr. 

i  els  of  rye  a  day  to  other  old  world  ;  ii;„a.__  d _ u- 

countries  and  now  this  trade  must '  “esteri  r6trolHnn)  Royalties 
gravitate  In  large  measure  to  the  j  *«»•■”•  lethbbidge,  alta. 

American  continent.  He  argues  that : 

as  European  credits  are  improving,  — ■ 

and  the  situation  there.  Is  become  •  “  j 

'  more  stable,  there  will  be  a.  tremend-  IMPERIIL  Ott  WORK  IN  j 

ous  and  siustained  dsraaild  tor  ce-  WEST  NOT  TO  rE4SF  ' 

re.al8  from  America  which  of  course  *  ”  i 

includes  flanada.  ..  rumors  of  Tate' 

I  Imperial  Oil  was  contemplating 

I  nneaf  Boarn  Rnllnir.  th„  handonment  of  Its  -work  In  'We.sr- , 

I  There  was  hitter  disappointment  ern  Canada.  The.se  are  emphatlcal- ; 

I  among  the  farmers  of  Alberta  be-  ly  denied  In  official  quarters.  “We 
cause  of  the  ruling  that  a  federal  ha.ve  no  intention  whatever  of  quit-! 

I  wheat  board  could  not  be  .appointed  ting."  a  director  states.  He  points 
and  operated  consttAutiocally,  .and)  out  that  in  comparison  with  the  time 
H.  W  AA’ood,  President  of  fhe  I'nlt-  taken  In  the  development  of  the  vn- 1 
ed  Fatjners  of  Albdrta.  Is  exception-  rlotis  fields  across  the  border,  mtreb  I 
ally  outspoken,  declaring  that  a  po-  better  showings  had  been  made  in; 

I  litiral  subierfuae  has  been  employed,  ihe  Weslern  pioneer  work  to  date. 

I  He  asserts  th.at  a  wheat  board  is  ur-  Imperial  Oil  is  going  fo  carry  out  its 
I  gently  ntPiiel.  and  intimates  tila*  programme  in  ttull  and  eiiher  prove 
,  nieasure.s  will  probablv  be  taken  to  or  disprove  We.stern  a.nd  Norttrwesf- 
i  secure  such  organi-'.atioii.  This  will  em  Canada  as  an  oil  field. 

he  acromp'lshud  through  the  co-op-  This  year's  work  will  probably  te'! 

'  eratlon  of  the  provincial  govern-  the  tale.  At  the  present  time  drill 
:  ments.  and  the  western  premiers  ing  work  4s  getting  in  full  swing 
:  have  gone  so  far  as  to  state  that  they  again  at  a.H  camps,  and  the  company 
I  will  call  special  sessions  of  their  Is  getting  reports  that  sinking  is  go- 
J  legislatures,  if  necessary,  to  pass  en-  tag  along  in  a  very  salisfaetory  min- 
actmenfs  that  may  bring  about  the  ner. 


desired  results. 

In  some  instance-s  lo<'a.! 


Tt  is  very  likely  that  Imperial  Oil  ■ 
wheat  will  matat.aln  its  very  conservative 


Bought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY.  LIMITED 

AKeney  BulKIInK,  IDMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  C.  lllllOTT  COMPINY 

LIMITCD 

Royal  Bank  Chanbera 
CALGARY  ...  alberta 


OIL  LEASES 

on  the 

Sweet  Grass  Arch  ^ 

$1 .50  to  $5.00  per  acre 

Arcordint  to  location,  nothing  let* 
than  41)  acre  leases  sold. 

Apply  to 

W.  M.  Harris  Agcy,  Limited 

Financial  Brokers 

Sherlock  Bid)}.,  Lethbridge 


Black  &  Armstrong  | 

(Successors  to  Roblrson  *  Black.) 

REAl,  ESTATE  VAIUATIOWS.  a 
RENTALS.  f 

Farm  I.ands,  SIortKase*  aa4  1 
In«nrance  i 


GARRV  RLDG., 


WT?r*riPBG 


pools  are  being  formed  by  farmeis.  attitude  in  regard  to  information  as 
These  will  he  comiparatively  small  to  results  of  ot>e nations,  in  order  to  | 
organizations,  co-operative  in  nature,  prevent  a  delug*  of  wildcat  flotntinns  ! 
Flxpenses  and  profits  will  be  pooled  on  the  sirengt.h  of  any  diseovenc.’  i 
on  a  similnr  basis  to  that  on  which  they  may  make. 

the  old  wheat  board  operated.  — - - -  -  _ _  j 

There  Is  no  enthusiasm  among  the  PTVAvriif  paui*  ' 

millers  ta  Calgary  over  the  wheat  rTinv 

board.  They  claim  that  it  will  work  ^  ’  .4FIT.4L  RFDl  CTIOX.^ 

;  a  direct  and  serious  in.iury  to  their  Vancouver. --The  Royal  Financial  j 
I  trade  and  that  it  will  hamper  pro-  Corpn.  of  this  city  proposes  to  reduce  j 
!  dtidion  and  the  development  of  legi-  its  capital  and  has  made  application 
I  timate  commerce.  They  say  that  fne  to  the  courts  for  permission  to  call 
,  year  before  the  xvhe.at  ho.ird  was  ta  a  meeting  of  preferred  creditors  to  I 
force  the  exports  from  Canada  to-  consider  the  matter.  j 

tailed  9.663,000  barrels,  hut  that  m  The  concern  started  in  1910  wltn  a  | 

1  the  year  the  board  was  alive,  the  ex-  capital  of  $500,000.  This  was  raised  1 


F.C.S.  Turner  Jas.  Grant  D.  Uove 

Turner,  l^ove  &  Grant 

Chartered  .Accountants  ' 


ports  fell  off  4.000,000  barrels. 


to  a  million  in  1913  and  $5,000,000 


Cars  and  Trucks 

Ford  Motor  Company  of  Canada,  Limited,  Ford,  Ontario 


I  (So  greatly  have  cattle  exports  to  year  ago.  Dlivdends  have  not  bt'eu  1 1  niiiisirDU 

the  t'nited  States  fallen  off  stare  the  paid  since  1915.  '  ■ . . 

;  emergency  tariff  was  put  into  force . .  ■  '  - . — 

,  these  duties  ■to  he  increased  under  .1  AP  B4>  K  FAILS.  ,  GILBERT  BROTHERS,  Li 

,  the  proposed  U.S.  Senate  tariff,  that  Vancouver. —The  Nippon  Kinyui  F.XCLUSFVELY 

i  the  stock  raisers  of  Alberta  aremurh  Sha.  a  .Tapanese  bank  operating  in!  FARM  LANDS 

alarmed,  for  they  consider  that  their  this  eity  under  a  provinelnl  trusty  Valuators  and  Develope 

1  industry,  representing  an  Investment  company  charter,  has  failed.  As.'.-'ts  |  grain  exchange  BVILDLN'g 

of  many  millions  of  dollars,  is  men-  are  said  to  be  $22.5.oi)0.  with  liabiii-  rAlVARV*  rerta 

!  aced.  With  the  States  shut  out  as  a  ties  of  $249.eoil.  A.  McEvoy,  a  local 

market,  and  with  the  British  embargo  lawyer,  is  the  president  of  the  eon-  -rr-r—r^rrrrrrr^rr—rs^rr-rsrrr^-^ 

in  force,  they  do  not  like  the  outlook,  cern.  It  is  said  here  that  while  the  ii'nnnv  CIIFRRV  fOI !  K'ifiN  X 

and  hence  a  keen  interest  is  being  b.ank  did  not  sperulate.  it  wa.s  of*en  '  '  p-p,. 

taken  in  the  embargo  situation.  While  attracted  by  high  interest  rates  on  :  iuAlALlMMti 

the  matter  is  not  so  serious  as  to  whieh  its  funds  were  loaned,  the  se-  bakristkrs.  solicitors,  no 

'warrant  statements  that  have  hern  curlties  proving  unsatisfactory.  t.B.  Woods.  K.C.:  j.cBSberry,  j  t  J. 

made  in  the  East  and  Old  Country  to  -  ‘"s."  w.  Field’.  J.'  M«caiUt«r.  W.  ’d." 

:  the  effeet  that  the  Prairie  IProvinres  ,viLL  HF.LP  OFT  SPRIXG  roMOWTON  su. 

may  break  away  from  Confederation.  tpavi-i  i>i-gu  i.-i'DAr>L'  CsWes: 

or  from  British  connection,  if  the  InAAr.l.  111.  H  LI  KOI  L.  |  -  -- 

'  embargo  is  not  lifted,  there  is  no  in  order  to  help  aeeommodate  ttioj  LoUljhccd,  BpiUlP-I-t 

doubt  but  that  the  feeling  that  the  usual  spring  rush  of  travel  to  Eu- 1  *  v  i- 

'  West  has  been  donble-erossed.  exists,  rope  the  Anchor  Bine  Ely.cia.  fni  'acr  ltam.*lers,  Kidieifors,  $  ti 

]  with  all  its  accompanying  rancor.  ly  in  service  between  Biitisli  an  l  In-  j  Flareiiee  Kl»ek,  122  Fishth  4a( 

.Mberta  la  much  harder  hit  than  (iian  ports,  will  make  two  saiilng.’l  r4L(lARY,  AI.BFRTA. 

Manitoba  or  Saskatchewan,  as  stock  from  .Montreal  this  spring  for  (lias-  |  cbI'Ic  \<ihio,ss:  •  i  (ii-khnevt  '  c 
raising  is  a  big  industry  in  this  pro-  gow.  on  May  26  and  .lime  23  respec-  p' ''’“*'7' ’ 

t  vince  on  account  of  the  favorable  na-  tivelV.  The  Elysia  carries  cabin  pas*-  a.  xj  s.inctn'V,  K.f!  *^ri.  L*'*np 
tural  conditions  and  the  presence  ot  sengers  only  and  has  acTommoiia'ioii  Forster  r,  iv  m-aii 

big  ranges  well  suited  for  stock  Imt  for  140.  The  Robert  Reford  Com-  ^  *'  *  M.  not 

not  for  .nmiing.  pany  also  announce  that  the  new - - — - - - - 


WILL  HF.LP  OFT  SPRIXG 

TBAVKL  KI  SH  FI  ROPF. 


I  0.  A.  PENDER,  SLASOR  S  CO.  ^ 

j  CH.4RTERED  ACCOUNTANTS 
]  805  Confederation  Life  Building  j 

'  WINNIPEG  I 

It  ■  - - Ij 

:  GILBERT  RROTHEI!S,Umitcd 

I  F.XCLUSIVFXY  J 

FARM  LANDS 

I  Valuators  and  Developer j  j 

GRAIN  EXCHANGE  BVILDLN'G  | 

CALGARY,  alberta.  ^ 

.  "  -  I 

WOODS,  SHERRY  COLUSSON  &  FIELD  I 
WOODS.  SHERRY,  MACAUSTER&  CRAIG  i 

BAKRISTERS.  SOLICITORS,  NOTARIES  j 

f.B.  Woods,  K.C.:  J.C.  Sherry,  J.  T.J.  C0II1W/.-1 
S.  W.  Field,  J.  MacaiUtar,  W.  D.  Crain 
J  n.  0.  .Mothersill. 

KDMONTON.  Alberta.  CaWes  Bitz*,,! 


In  order  to  help  aeeommodate  lh°  j  LoUI* Heed ,  BeiHie-I-t  &  C(». 
usual  spring  rush  of  travel  to  Eu- 1  „  .  .  ...... 

rope  the  Anchor  I.ine  Ely.i’.a.  former  '  .  »am.*lers  Selieifors  Mr. 
l.v  in  service  between  Britisli  and  In-  j  ^  lareiiee  Kli.ek,  122  l  ishth  4Ae.  West 


lBl>i('  :  •  I  ('rKnNETT'  CI.SN-AI'A 

ttdii.  Sir  ■Thttp'.  l,r>iighe.‘d.  K.o.,  K  C.M-O 
R.  P.  Uenn,  It.  K.C.  ,1.  c.  Rrokovski,  ILC. 
A.  XJ  ^.ineta'r.  R.C.  t*.  L.  RedD-Ati. 

H.  E.  Korsipr  p,  I>  M-AlDtnr. 

O.  II  E.  Might  I.  M.  Roberts 


not  for  .nmitng.  pany  also  announce  that  the  new 

So  It  is  quite  in  order  with  so  much  I  Cunard  liner  Tyrrhepia  will  call  .tt 
at  (-.take  that  a  vivid  interest  i«  taken!  Glasgow  on  her  sailing  of  Juue^24 
in  developments  respecting  markets.  I  from  Montreal  for  Liverpool. 


Subseribe  for  The  Kina^ieial  'i'tmes, 
Canada’s  Leading  ^-’inancial  Kews. 


1 


THE  FINANCIAL  TIMES,  Mv/^^fREAL.  MAY  6,  1922. 
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1  CARoiM*^  Bros 

!  M  ANUr  Aj^'.TUAlMO 

t  *je:wE;1_e:  R  iS 

Ofp  SmKCrA.fir’j  Tool  MaKerA 
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wMM 


Present  premises  ef  the  ■leTrellerj'  Farforj  of  faren  Freres,  Bleur.i  s  tjeet,  .Montreal- 


nKyPI  QpMFNT  Wnpif  j  ern  Ontario.  Golilwyu  urines.  Lim-  found  .upon  the  great,  produring  mi-; 

ififcHI  ffVlill  iied.  a  new  <i)mer  in  the  famous  nes  ami  are  eonsidei-ably  wider.  The: 

ON  GflLDWYN  MINF^  '  hake  gol<l  area  promi.scs  impnrianee  nf^thc  ore  l>odies  iocuted 

Ull  UULI/If  in  IfllllLw  to  l>e.  one  that  should  not  be  over-  in  ihi.s  field  is  inuic-ated  by  the  move 
-  look.  Goldwyn  property  lieu  direct-  of  Wright-Hargreaves.  Tough-Oakes. 

That  mining  developments  in  ly  alon.g  the  great  mineralized  frac-  lilstone-Diincan  and  Argonaut  '•iio  i  piugjyeiy  jn  the  financing  of  the  as  loiiows: 

Northern  Ontario  are  going  aheaxl  ture  of  Gauthier  Township.  Gauthier  have  acquired  properly  in  this  camp.  ;  property-  An  issue  of  250,0<>0  shares  Frank  Gordon  .MacKenzie.  Toron 

fast  is  indicated  by  the  neve  from  the  Tow  nship  is  marked  by  the  ino.sl  Goldwyn  Mines,  I>iinited,  is  cap-igt;  She  per  share  is  being  made  on  to.  pre.sident  ;  Waiter  tfarlb  Worden 

two  leading  camps.  Tt|"'  new  prop-  important  .strike  yet  made  in  the  italizeri  at  $2,000,000  in  shares  of  the :  ,i|p  Canadian  markets  by  W'.  G.  ’•'oronio.  Vice  i’resiiieril  ;  ,St*'phet 

erty  now  coming  inio  prominence;  .North  Couniry.  The  veins  itjeated  in  par  value  of  $1.(>0  and  will  devote  j  ^  Co..  of  Toronto.  .Xrmelius  Hamett.Torontf'.SocretaiO' 

promises  to  bring  ano^ier  to  -North- i  this  zone  arc  idrntical  with  those  l.L'.aO.Ooo  share.s  of  this  capital  cx-i  The  officers  ot  the  Company  art  tbarle.s  Edward  Pinelle,  Toronto 


the  Canadian  markets 
Brand  &  <'o..  of  Toronto. 


ITreasiirer  ;  Baltin  .Mccarinv  uiipin,  area  pounds  at  tne  week  end.  whicn 
.MacKenzie.  Toron-  Toronto,  director.  inake^;  a  net  reduction  ftxnn  the  31st 

iter  tlarlb  Worden.  —  -  —  -  - - -  of  Decenil>er,  1921,  of  $1  per  hundred 

Toronto.  Vice  i’resiiierii  ;  .Stephen]  HFFJMHIi  SI'GAK  TM)W'.N,  pound.s.  and  now  refiners  are  selling 

■\rmphus  Hamett.Torontf'.SocretaiO';  j  AH  g'^ades  of  rcfinexl  suear  .scored  extra  granulated  .at  1-5. 99  p«d’  hun- 


i  The  officers  of  the  Company  art  *  Kd^ard  Pinelle,  Toronto,  j  a  further  decline  of  10  cents  per  huii-l  dred  pounds,  extra  ground  at  J6.10. 


Some  Salient  Facts  Concerning  This  Company 


IncorporatrrI  April,  I  ^  1 9.  under  llir  laws  ol  Oiilariii. 

Gapitaliidti'jn  Authonz.erj.  .‘^.’.(•Ot)  iiOU  in  One  Dollm 
Sliarrs. 

Capital  Issiierj . l.h5ll.nC)<l  sliarr.? 

In  Treasury .  570,<)00  .shares 

TVir  property  is  c:onnr<  Icl  with  the  liitvn.s  <>1  the  Por 
rupine  district  by  g'oorl  \yagon  loads,  and  the  Domic 
spur  of  the.  T.  A  N.  O.  Railway  is  within  a  half  mile 
of  tlic  plant.  The  power  line  of  the  Nuithrrn  C.anad.i 
Power  Company  crosses  the  propcity.  Ample  water 
for  all  mining  and  milline  purposes  is  available  in 
Simpson  bake,  a  few  hundred  yards  fiom  the  site  of 
the  proposed  milling  plant, 

Three  .shafts  have  been  sunk  on  the  property,  two  lo 
a  depth  of  90  feet,  and  one- — the  main  shaft — to  a 
depth  of  2 2 'i  feet.  From  the  latter  sli.aft  over  one 
thousand  feet  of  rross-ruttini:  an^l  drifting  has  been 
carried  out.  pios'iru:  the  conlinualion.  to  that  de|itli. 
i>{  several  parallel  veins  which  carry  liii?h  piadr  cue 

rmlniis  (o  the  .'icqu!<-!lioii  of  fliK  (iropri-tr  lu 
the  Clifton  Compaii.u  tour  cars  of  iinsortc'H  cciii 
malcrial  were  slii|i|icd  from  fli*'  'iliallower  wink¬ 
ings  1,0  t.lic  .\mcricaii  Smelling  A;  Ftciiiiiiig  I  oin- 
pany’s  smeller  at  I’crth  \mboj,  yew  -lersc.i. 

These  foiir  cars  totalled  ltl3  tons  in  weight.  I  io' 
gross  returns  were  iiil.V-Jl on  nrerugc  of 
S1t7.(W  per  fon. 

Only  two  otlier  profierlies  in  Northern  t)nlaiio  have 
ever  .shipped  gold  ore  in  equal  quantity  which  save 
higher  values  per  ton.  1  hese  .ire  the  1  «nii;h  O-akes 
in  the  Kirkland  I  ake  district  and  the  ( 'ror.3US  in  the 
Township  of  Monroe. 

The  management  of  ilie  C  omp-anv  is  v’cstetl  in  nien 
of  repute,  all  with  cxpeiicnce  in  the  eAeculive  and 


practir.d  handling:  of  mininp  affaits.  During  the  life 
of  tlie  ('onipany  the  Diieclois  have  paid  their  ow'n 
expenses  on  Munierous  trips  lo  tlie,  mine  and  to  meet 
in(is  of  the  noard.  and  have  drawn  nothing  in  the 
way  of  saliiiies  oi  fees.  No  salaries  will  be  paid  to 
the  Hoard  of  Diieciors  until  sii-  h  tinir  as  the  Conip.iin 
i«  operating  at  a  profit. 

I  he  iMoiii  V  atrciidi  iccriccd  Vrom  the  sale  of 
Ircasiiri  Mock  iiccordiiigl)  hits  hcrii  c'speiidrd  • 
in  Hie  work  oi  eiiiiipmeiit  and  aelii.il  d<‘v«dop- 
nieiit  ol  the  proper1>,  with  results  whieh  justif} 

II  eonfideiiee  tlml  1  lii’toii  eiiii,  in  a  period  of 
months,  be  bi'oiiglit  to  a  basis  of  splendid  profit. 

We  do  n(>t  know,  (if  i  nurse,  what  there  is  in  .store  for 
the  f'onipanv  in  the  way  of  ore  o]  values  at  greater 
clejrfhs  We  ilo  know,  howevei .  that  in  the  work 

ah  early  done,  ore  which  will  ccuiinare  in  value  with 

that  of  any  other  mine  in  N'oithern  Ontario  has  been 
dc'vrloprcl  in  subslalilial  quaniny. 

riv  fa<  I  that  tlie  onc-ratine  mines  ol  tlie  Rorciipine 
district  have  found  that  values  actually  increase  as 

greater  dcpilis  are  attained,  makc;s  i‘  reasonable  to 
lielievc  that  Clifton  wiM  find  the  .same  cmiditioiis  to 
exist. 

mis  muRiNG  IS  i.nimn  to  ito.imio 
sinitKs,  IMF  rrtot  KFos  or  omiif  oii,i 

III  SI  H  It  IIM  Ttt  PfttlMOl,  Tin;  MIM¬ 

ING  i  ompmfnt  IT  \nm:o  itmi  \\n  it.aik 
llir  Ml.M,  IN  siimt:  fob  mkvhv  itioih  i  . 

I  ION. 

In  order  lo  giw  ion  reerj  cliniice  In  Hsrcriajii 
the  real  iiii'Is  c'tnrc-rnfiig  tin's  I  ompinic,  snbsrrip- 
liinis  will  be  rcci'iccd  on  the  luiderstnndiiig  fhiit 
the  siibscrilaa-  slnill  lime  tliilT'  du.is  in  which  to 
inTestignle.  If  for  iinc  reiisoii  he  is  not  salisfircl, 
he  will  rccehe  Ilm  return  of  his  inonec  in  full, 
on  wrilli'i!  rcqiiesl  to  llie  ('enipnui,  at  on}  lime 
within  tile  Hiirt.'-day  period. 


Subscriptions  will  be  filled  in  tbc  orrkr  in  winch  they  ;crc  received,  nnd  the  right  is  iieccssaril}'  re¬ 


served  lo  re-fuse  subscriptions  and  return  the  mcjncy  in  case  of  ovct-suLscripflon 
lists  will  close  in  any  event  on  or  before 

May  27th.  1922.  I””"™ 


Ihe  subscription 


Vt’c  have  no  hesitation  in  recommending 
the  purchaise  of  this  stock  at  this  net  issue 
price  as  a  clean-cut,  bi)sines.s  man's  .specu¬ 
lation,  in  which  you  arc  guaranteed  an 
absolutely  fair  and  scjuare  run  for  your 
money. 

USE  THE  ATTACHED  ORDER 
BLANK  TO-DAY  TO  MAKE  SURE 
OF  OBTAINING  THE  ALLOTMENT 
YOU  DESIRE.  REMEMBER.  YOUR 
MONEY  BACK  IN  FULL  IF  YOU  ARE 
NOT  SATISFIED.  AT  ANY  TIME 
WITHIN  THIRTY  DAYS. 


7^)^  4*f  Mniniltfin 

T'oronlo,  I  'iiiuflo. 

U' 

I  flm  •‘‘H' I ''-Nine  Ur/ift  f-'-r . . 

.M'-n*  Onli^f 
tci  .  (.N'^r  fhr  ptji  c li.'i 
fibfir'-f'  r-f  j-Dm  h  in  <Ti|T--n  f*"rr'jpir 
!»' r  {•h.Ni  f 

Thi«'  orrlF  r  M  .-nul  *»il 

ptan'^IInp  that  1  to  h^vr  ibntN 

If  (r>i  riii>  rrrt.eon  I  ajTi  ni.-l  rniirr'I.v 
titlf-d  {c»  fho  i-rturn  <*»f  *ny  m'<nf»v 
to  lh*=*  Oompan.v  jn  wiitiim  at  any 
day  prriod. 


SI  met  nnrie’’- 
in  vp,‘  f 

r  .Oniil  b-r-  »-n. 
rr-(jiK?t  niadr- 

I  .'nt’ii  thirty- 


\vh*>tf»  adclre3:,  is 


Make  refnUfan«*e%  pa; 
|»irte  Mtiie*.  I  fmiferl. 


the  oiMer  of  CUfton  IMreu- 


HOMER  L.  GIBSON  &  CO. 


Something:  Unusual 
in  Mining"  Finance 


A  pre-listing  offering  of  Shares  in  which 
every  dollar  subscribed,  without  deduc¬ 
tion  of  any  kind,  goes  into  the  Treasury 
of  the  Company,  to  be  used  in  com¬ 
pleting  the  equipment  and  development 
of  the  property,  already  past  the  stage 
of  initial  doubt. 

Clifton  Porcupine  Mines,  Limited 

(No  Per.xQnaI  Liability) 


Tbc  propertv  of  thi.s  Company,  located  oite-quarlcr  of  a  mile  south  of  Dome  Mine-s.  in' the  F’orcupme 
district,  is  owned  outright,  without  incumbrance  of  any  kind. 

A  complete  elcctrically-drivcn  mining  jdant,  house*!  in  buildings  of  .substantial  character,  has  been 
installed,  and  is  ready  to  run. 

The  Company  does  not  trwe  a  single  dollar,  but  already  has  several  thou.sand  dollars  in  cash  in  its 
Treasury. 

The  development,  alrcad}*^  carried  out  to  a  depth  of  225  feet,  has  indicated  the  foiistente  ol  several 
thousand  tons  of  high-grade  ore. 

The  object  of  this  issue  of  170,000  Shares  i*  the  building  of  a  milling  pl«ant,  lo  be  used 
in  treating  this  ore  reserve.  The  properly  can  be  placed  on  a  self-sustaining  basis  jusj 
as  soon  as  this  milling  plant,  already  planned  for.  Is  placed  in  operation,  and  on  a  basir. 
of  substantial  profit  very  shortly  thereafter. 

The  original  owners  of  the  |>roprrty,  with  the  undersigned,  arc  paying  all  c.vpenses  in  connection 
with  the  sale  of  this  Treasury  Stock,  a.s  onr  < ontri Imtion  toward  the  (Niily  and  definite  .succc.ss  of  the 
Company  As  a  result,  every  dollai  subscribed  becomc.s  available  bar  the  nuipo.scs  of  actual  eciuip 
ment  and  development. 


Montreal  Enterprise  Which  i 

Constitutes  Industrial  Romance 


:  Tbf  I'liirf  rh,jr.T'tori.';t.|rs,  of  flii- 
{tliioe  iiar»nfr’5  of  iliis  luiticr  'inlqiir 
;  firm  haio  birn  tbf  na'ur.al  '  O-oiifr 
;  atfon  nnd  f'litfiuFui.i.-n]  wTilcb  'hrec 
;  ocin.epnial  tiroth<^r:'.  would  iiatuni.llv 

!  throw  ipto  a  lui''iupss  putirnlv  of 
jth®ir  own  niakiii'-  and  u|'^'l’'d!nt''. 
iM-'“s.«rp.  .Tnseuh-A.  I’aron  and  Rpiu-E 
'Caron  rom'nin^d  tbn  prar'iial  know- 
Irdgp  npcopia  rr  tr.  t)i.'  Ci;rcpf,.  ot 
fiirli  .an  luiriprcakiiiL.  I'pon  tb*- 
Phoiildor.*!  of -Mr,  Caron  foil  tbo 

,  rf'f-pnn.''iliilit,v  ’m-  thr  r  xzr  qi  jc,  sidr  . 

I  of  thi-  biisiiK'!-.'. 

N\  hi1r  bis  broiiioi-F  have  romainod  | 

I  moi'"  clo.-pl'.'  idoiitifii'd  with  tbo. 

I  factory  ond  his  acnii;.-  for  oii::iniz-| 
j  ation  has  forced  him  into  the  iiiia; 
glare  of  puldii  life  and  his  selection' 
hy  the  Gncernilient  of  the  I’lovinco' 

I  of  Qii'diec  as  a  moni'oor  o'  tiie  Giic- 
j  her  Liquor  commission,  c.alilni,  fori 
j  special  oreiinizin,c  ability  and  hard] 

I  w-ork.  fouud  in  him  ju.*:!  tlir  man  they  ! 

'  •  w  aiireif.  Ifi.s  lor  e  of  sood  .=po|-t  hap  i 

KENF  F..  (  also  brought  hmt  into  a  .grc.it  deal  off  ^  j  t  \m)\, 

1  prominence  a.s  prepiiien'  of  .several  of  j 

iarga  proporlit.in.  li  sdands  toiiav  |  the  leading  Krrncii  Canadiau  alhlHici  Rurrc=s  owing  to  "Itie  laigc  rnaiKet 
as  a  monument  o*  the  puccpssful  an- '  societies  anil  soeia’ly  he  i?  much  rr.s- i  w  hich  .awaits  a  machine  whu  h  it  is 
plication  of  inlelhgcncp  and  energr  ppp)f,,i  a„u  admired  hv  liip  felipw  luiown  ten  of  tjinusanils  throughout 
of  these,  three  young  French  Can-  citi/cns  of  botli  langu.ases.  i  Canaila  and  million:;  elhewtirro  will 

aritan  brothers  in  the  leading  cily  of!  A  large  .share  of  credit  for  the  wajii  to  buj 


large  proporlit.in. 


Bank  of  Hamilton  Buildings  Toronto 


Caron  Brothers  Complete  Twen- 
ty*one  Years  In  Business- 
Built  Up  Large  Jewelry  Manu¬ 
facturing  Industry  From  Small  | 
Beginnings  —  Three  Brothers  | 
Who  Make  a  Strong  Team  of ! 
Hustlers — Expansion  Planned.  | 

The  firm  of  Caron  Freres  (Broth-  j 
ers),  manufacturers  of  jeweli-y,  is ' 
this  month  (May)  observing  the  ma¬ 
jority  of  the  business,  the  firm 
having  been  In  ope/allon  for  twenty- 
one  years.  From  a  very  modest  be¬ 
ginning  it  has  now  the  proud  dis¬ 
tinction  cf  being  the  largc.st  sinsie 
manufacturer  of  jewelry  iu  Canada 
devoting  Its  entire  attention  to  the 
manufacturing  side. 

The  growth  of  the  enterprise  cons- 
tltutes  au  Industrial  romance  which 
has  few.  If  any,  peers  Inasmuch  iia  it 
has  been  built  tip  by  three  brothers 
entirely  on  their  own  initiative,  ener¬ 
gy  and  sataclty,  backed  .solely  by  ! 
their  own  rapltal  and  executive  abll-i 
ity.  I 

Just  t-vventy  one  years  ago  .loscpb 
A.  Caron  entered  upon  the  manufac¬ 
ture  of  jewelry,  of  which  he  had  ob¬ 
tained  a  practical  e.xperlence  in  u  j 
small  establishanent  on  Juror  Street. 
His  aim  was  to  appeal  to  the  trade 
w-lth  something  of  better  class  ami 
finer  workmanship  than  they  had 
been  accustomed  to  handling  and  in 
this  he  succeeded  so  -nell  that  he 
soon  fo’ind  himself  handicapped  for 
help. 

His  brother.  Bene-E.  Caron,  was 
also  an  experience'!  ring  manufac¬ 
turer  and  diamond  setter,  and  they 
decided  to  join  forces.  In  the  mean¬ 
time  another  brother,  Mr.  A.-L.  Ca¬ 
ron,  had  been  preparing  himself  at 
college  for  a  legal  career.  The  need 
for  help  was  still  pressing  and  to 
obtain  someone  able  to  take  care  of 
the  finances  of  the  business  and  lock 
after  the  marketing  of  the  output  of 
the  factory  was  the  chief  concern  of 
the  two  manufactuiers.  After  due 
consideration  Mr-  A.-L.  Caron  decided 
to  drop  his  legal  career  and  enter 
the  business  with  his  two  brothers, 
the  prospects  being  bright  for  build¬ 
ing  up  an  exceptionally  profitable 
and  ever  growing  enterprise. 

Meanw’hlle  the  premises  on  Jurors 
Street  had  grown  inadequate  to  take 
care  of  the  expansion  and  larger 
quarters  -were  taken  in  the  ■V\'arden 
1-Clng  Building  on  Craig  Street,  near 
Bleury  Street.  A  portion  of  on®  floor 
was  at  first  sufficient  to  meet  the 
demands  but  eventually  the  whole 
floor  was  acquired  and  eventuallv 
space  on  other  floors  was  requisi¬ 
tioned.  After  the  firm  had  secured  ’ 
all  the  space  available  in  that  build¬ 
ing  and  needed  more  It  w-as  decided 
to  erect  a  building  for  themselvcr. 
This  was  done  and  tor  some  vears 
past  It  has  been  located  on  Bleury  j 
Street. 

Some  idea  of  the  growth  may  be 
derived  from  the  fact  that  at  the! 
start  was  made  with  a  caoltal  of  a ; 
fe-;v  hundred  dollars,  their  savings  | 
and  steadily  grown  to  Bs  present ; 


I  ir>>l  iireiiiisi's  of  (ho  (  ar'ui  Jowcllor}  l-.iclury. 


Canada  where  much  conipotliujn  both 
from  within?  and  without  had  to  b'- 
contended  with.  Their  policv  alw a\ .■■ 
has  beou  to  giro  the  dealers  .-:oiue- 
thing  better  than  was  obt.iinable 
elsewhere  ahd  it  was  largely  on  tliaf 
foundation  that  the  undertaking  ha? 
been  such  a  great  success. 


ero'-tion  ot  tbo  .splemhii  building  of 
tbo  .National  Aniatour  ^ythletic  As-' 
sorlatioii,  on  (  hovrloc  Sturt,  .\lont- 
rral,  is  duo  ij.i  lUe  initiatum  tind 
support. 

Tho  jiart  idaM  u  a.-  manufaoturers ' 
i  of  "ill-  rua'eri.il.  by  '  ai'Ui  Brothers 
I  constitutes  oiio  of  tho  most  iiiteresf- 
'  inp  storios  of  that  loniarkable  porlod 
i  when  pi-  'ilurer^  wi  re  railed  upon  to 
I  do  what  seomoil  ili>  impo.'isible  and 
i  suciedf.)  Vipyfpnd  tJieir  most  rangulue 


expertatione.  t.if  such  a  rhara'.’tei 

ll|» 

was  the  manufacture  of  time  fuse? 

at  Oil"  piaift  sporially  eroctrd  by 

IL 

them  in  the  East  end  of  the  city 

covorln.E  r-iv  acres  of  land  while  l^ter 

.if 

they  eroi;ted  on*  e<oeriiip  two  arrci, 
in  tlie  111)1'! h  end  I'U'  .  lioll  ma.n'ilat'- 

fure. 

f'i 

In  far*  thr  mruibcr.-,  of  Ihi  liim  at- 

iquif'i!  i'lKh  an  oxiensivo  ovperonte 
I  In  tho  liaiii'lluig  of  lug  business,  apai'l 
from  tbiii'  own  sjioiial  iim-  ■->(  I'oo- 
duetinn.  during  th®  v-ar  that  the  it,''- 
vltaWlitv  of  oxpan-ion  ha'  been  clear 
i  f(rr  ihieo  year'^  ttiil}  a  de  ire  to 
porfeci  B  iio,^'  hiio  of  piO'liution  to 
the  point  of  absoiuti.'  crrlaiutv  has 
hoid  expansion  in  c  lu  rk  tui  tho  pa.-t 
iwo  or  iliioo  yorii'-.  Now  tlioi  are 
rcadv  to  prorood  tri  prodijcr  w  ith  Hie 
(  *  lkir.,g  pro.oppo’;.'.  of  a  spk ndi'i 


.TOS.  A.  CABON. 


N. 


♦ 
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“  In  Unsettled  Times 

the  thoaghtN  of  men  turn  iiistiiictivel}  to  the  sound  bo* 

,  ;i«car]t}'  of  Life  Insurance.” 

The  first  step  to  securinf;  siiilnlile  mid  ndefiiintc  l.lfo 
Insurance  is  to  obtain  dependable  information.  Termit 
the  Oreat*West  Life  to  f^ire  you  that  information— by 
mail,  if  }ou  wish,  for  leisurely  consideration. 

Ton  will  readily  sec  the  merits  of  the  Grcal-Tlest 
rolicles.  Inexpensire,  profitable,  liberal  -these  policies 
have  appealed  to  orer  one  hundre4l  and  thirty  thousand  ' 
persons  as  the  best  anywhere  uTailable. 

The  Great-West  Life  Assurance  Co. 

DEPT.  “G.SS” 

Head  Office:  Winnipeg. 


IRESTRICTIONS  DaUcDOUSAlD 

ON  GRAIN  IN  FORESEES  BIG 

PORT  REMOVED  sSBSS—  SEASON  FOR  PORT 

I  _  Bothwell,  6,800  tons,  in  service  be-  _ 

I  .  ,  :  tween  Montreul  and  I.ondon.  She  _  .  d  *  i  d  • 

I  Regulations  Submitted  to  and  i  is  due  in  Montreal  on  April  30ih.  and  Uespite  Mow  Keyivai  ousiness 
j  Approved  by  Council  of  the '"ill  sail  about  May  6lh.  The  Dun-  Elsewhere  President  of  Har- 

Board  of  Trade _ ’Tween  briiige,  6,650  tons,  will  trade  between  bor  Commissioners  Says  All 

!  Decks  Storage  of  Grain  in  SirZl  t^nr  wnr'lun  Ve!  Indications  Point  to  Better 

Bulk  Now  Allowed  Under  tween  Montreal.  l/indon  and  Hotter-  Business  Than  Record  Season 
Certain  Conditions.  dam.  iTer  arrival  in  .Montreal  is  of  Last  Year  For  Montreal. 

-  scheduled  for  May  8tb.  Tlic  Holing-  - — 

Undue  restrictions  upon  sbipmenia  broke,  6,608  tons,  due  in  Mfgjtreal  “I  heard  nothing  but  praise  for  the 
I  of  main,  in  regard  to  which  com-  about  May  14th,  will  be  in  service  to  port  of  .Montie.al  from  all  with  whom 
plaints  have  been  beard  lately  .will  be  Isjndon  and  ITolterdam.  as  also  will  T  came  in  contact  diirin.g  my  trip,  and 
^obviated  by  modified  port  regula-  be  the  Bosworth,  C,66b  tons,  which  T  come  back  with  a  clearer  reallza- 
1  tion.s  w'hicli  have  been  submitted  to  will  arrive  in  .Montreal  about  May  tion  than  ever  of  the  great  hdnor  the 
i  and  approved  by  the  council  of  the  21st.  The  MoMisfont,  3,V00  tens,  nna  Government  has  done  me  in  making 
lioard  of  Trade.’  The  first  of  these  the  Butsford.  4.800  tons,  will  main-  me  head  of  the  adminustration  of 
j  .'imendments  provides  for  the  stow-  tain  the  service  between  Montreal  j  Canada's  national  port.”  Dr.  W.  L. 


Decks  Storage  of  Grain  in 
Bulk  Now  Allowed  Under 
Certain  Conditions. 


DR.MCDOUGALD 
FORESEES  BIG 
SEASON  FOR  PORT 


Elsewhere  President  of  Har¬ 
bor  Commissioners  Says  All 
Indications  Point  to  Better 
Business  Than  Record  Season 
of  Last  Year  For  Montreal. 

“I  heard  nothing  but  praise  for  the 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economising  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  ’Continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


!  age  of  bulk  grain  in  ’tween  decks  on  and  I>ondon 

1 1  eondilion  that  tliere  shall  lie  stowe<l - 

j  over  it  five  heights  of  liagged  grain, 

'  In  tlie  second  amendment  there  isai-  iBllIJnfl 
low'anec  of  a  certain  ineu.sure  of  dis-  iUIiItI 
cretion  on  the  part  of  the  port  war- 
I  den  in  regard  to  special  vessels  which  Oft  T 

I  may  not  fit  in  exactly  with  the  reg-  l-|l  I 

I  ulations.  I 

Re|)ort  .idopled.  ft  A  |k|  I 

The  rejiort  of  the  port  warden  I 

j  lioard  of  examiner.s.  consideration  of  ■■■■  B 
j  wliich  had  been  unavoidably  delayed. 

'  was  submitted  to  the  meeting  and  Announeci 
:  was  nnanimoiisly  adopted,  so  that  the  ga'nization 
i  regulations  of  that  office  will  lie  jjaiitcd,”  a 
i  amended  forthwith.  The  report  madej^Q  openUe*  i 
j  tlie  following  propo.sals:  Canada' Ueni 

I  Instead  of  the  following  claiisi’:  ,  r>f  c- 


FORM  SHIPPING 
Ca  TO  RUN  FOR 
CAN.CEMENTCO. 

Announecinenl  is  made  of  the  or- 


j  .McDouguld,  pre.sidcnt  of  the  Harbor  I 
!  Commis.sioners,  of  Montreal,  return- ! 
j  ed  to  the  city  fiom  a  two  month.s’  I 
visit  to  Great  Britain  and  the  eontt- ; 
I  uent,  during  which  he  came  in  con- : 
tact  with  .some  of  the  biggest  ship- : 
ping  Interests  there,  and  expres.secl : 
himself  as  highly  pleased  with  the  1 
,  uuiver.sal  respect  in  which  the  port 
of  Montreal  i.s  held  abroad,  j 

Big  Season  Ahead. 

“Many  well-informed  men  on  the  | 
other  side  do  not  look  for  any  general  j 
revival  in  business  conditions  for  a  i 
year  or  eighteen  months  to  come,”  i 


mousiv  anopicn,  sotnai  iiie  Jndu.strles,  "  "  ’ Vr, 

s  of  that  office  will  be  ,;„ipph,K  company;  ‘Y,'  in  «plte  of 

orthwith.  The  report  made  operate  in  connection  with  the  indications  point  to  a  big 

ing  propo.sals:  Canada  Ccnie.it  Company,  as  distri-  ‘■‘.’'''“'I,'’' 


harbor,  in  fact,  a  bigsrer  season  than 


A/I  nil  •  ,  butor.s  of  ('ananian  products  m  inc'..  ’  ,  ’  „  ,  : 

■•Tliero  shall  not  lie  carried  between )  i„dics.  Mexican  Gaulf  and  |  ol  Jast  year.  I  ex-; 


two  decks,  between  the  main  and  up¬ 
per  decks,  any  heavy  grain  in  Imik, 


C.  Brubaker,  president  of  the  new 
company,  states  that  arrangements 


(leeks,  or  if  the  .ship  has  more  tliau  ,  American  port.s.  Major  ll.v.  I'*;  [hut  the  volume  ot  gram  t^ffic 

tw  o  (leeks,  bet  ween  the  main  and  up-  Brubaker,  president  ot  the  new  " 'I’i'*’  f;spe<’ially  notable  Aecordin^g 
per  decks,  any  heavy  grain  in  bulk,  ,.„mpanv,  states  that  arrangements  [V(n-ything  I  can  learn  from  gru.a 
except  siieli  as  may  be  necessary  for  already  been  completed  to  start  a"''  «h>PPins  men,  we  may  eontident- 

.’eeding  the  cargo  in  the  bold,  and  r.  ^  steamship  service  this  .spring,  v,  ith  for  a  bumper  gram  move- 

carried  in  properly-construrted  feed-  four  vessels  of  six  to  seven  thou.sand  ‘hrou^  thi.s  port  in  M--.  , 

ers,’  the  following  clause  is  subirti-  tons  each  These  vessels  have  been  shipping  men  are  obvi- ! 

I  tilted:  secured,  and  w  ill  be  put  in»o  opera-  ‘^rvous  regarding  the  Inereas- , 

i  "There  shall  not  l.e  carried  be-  tion  between  Montreal  and  West  In-  mg  importance  of  Montreal  as  a 
i  tween  the  decks  any  heavy  grain  m  ;,ud  Central  American  i.orlsdur-  l.mr*-  They  are  afraid  (3f  our 

I  bulk,  exeepl  .such  as  may  be  iieces-  ing  the  coming  summer,  sailing  from  cnnipetition  and  very  unxioii.s  to  co- , 
;  sarv  for  feeding  llie  cargo  in  tlie  liold,  ct  John  and  Halifax  in  the  winter  *’Perute  w  itli  us  in  every  way  possi- j 
I  and  is  carried  in  properly-eonstruet-  .  '  '  ,  '  '  "  '  hie.  A=  a  proof  that  they  have  rea- 1 

:  I  ed  feeders:  luit  in  a  .ship  having  rnon  riircliasc*l.  son  to  fear  our  competition  I  might 

I  than  two  deck.s  heavy  grain  may  be  it  was  stall'd  that  the  company  instance  the,  fact  that  when  I^stepped^ 
■  carried  tw-ern  decks  to  such  a  height  had  already  purchased  the  vessels,  Aquitania  at  New  York  the  | 

as  w  ill  jierinit  the  stowage  over  It  of  and  would  start  operations  within  otlicr  day,  f  met  a  prominent  Mont- I 
five  heights  of  ba.ggeri  grain,  and  the  next  few  weeks.  These  vessels  •'*’■**  shipper  w  ho  told  me  that  he  hah  , 
where  lia.gged  grain  or  other  cargo  i.s  will  carry  cement  and  general  cargo  booked  ei.ght  cargoes  in  Now  "iork, 
used  for  securing  the  bulk  grain,  to  the  West  Indies  and  t'entral  Am-  that  day  for  shipment  from  Montreal.  ^ 

’  l.'oards  of  one  inch  thickness  must  be  erican  imrts,  bringing  back  such  York  shipping  men  are  pessim- 

1  laid  clo.se,  edge  to  edge,  on  athwart-  cargoes  as  are  available,  chiefly  cof-  istic;  regarding  the  outlook,  waereas 
^  ship  bearers  not  more  than  four  feet  fee,  tropical  fruits,  and  woods,  etc.,  "'p  m  Montreal^  have  every  reason  to 
‘  apart  on  the  bulk  grain  to  prevent  giving  a  direct  service  between  Can-  be  the  reverse.”  | 

it  sh,iftln,g.”  ,  ada  and  these  West  Indian  ports,  McDougald  said  that  business  j 

I  The  ItoJlowing  rule  was  added:  In  which  has  long  been  deinanded  m  England  did  not  seem  to  be  pick- i 
j  the  event  of  the  unusual  construction  which  will  obviate  the  present  iu«*js-  mg  up -that  business  men  generally  j 
of  vessels  wihlch  may  necessitate  de-  sity  of  sending  such  shipments  either  "’ere  sitting  back  and  watching  the, 

I  vlation  from  the  foregoing  rules,  the  way  via  American  ports.  Government  and  the  conference  at; 

port  warden  may  use  his  discratron.  "fmadfi  Industries  Limited  ”  it  representative 

|.sub,iect  to  the  approval  of  the  ex-  was'sbiled,  would  open  offices  in  the  men  he  met  appeared  to  have  the  ut- , 
amlncrs  of  the  office  of  port  warden.  Canada  Cement  Co.  buildin.s-  on  most  comldenc^c  m  Lloyd  George  and 

-  Phillips  square  this  week,  and  start  situation,  j 

PpnCpppTC  pnp  P  P  P  fo  SPf  their  service  in  operation.  Grain  Haiidliiifi. 

rlHlwltwIO  rUIl  U>r  ■It*  Major  Henry  C.  Brubaker,  presi-  "I  am  glad  to  see  the  progress  t 
npCMM  TPAPFIP  Rnnn  dent  of  the  Company,  who  has  recent-  made  during  my  absence  with  Ihe  ! 
UwLnIl  infirriU  UUUU  ly  returned  from  a  visit  to  Cuba  and  prolusion  of  additional  two-belt; 

I  -  the  other  proposed  ports  of  call,  berths  for  tramp  or  full-cargo  grain  ' 

1  The  Canadian  Pacific  steamer  states  that  lie  has  found  a  marked  vessels,”  the  harbor  president  said. 

!  .Motliven  has  Iieen  ordered  to  tlie  At-  demand  for  Canadian  goods  of  all  “f  was  rather  worried  as  to  whethei  I 


carried  in  properly-construrted 
ers,’  the  following  clause  is  s; 
tilted: 

"There  shall  not  l»e  carried 


ed  feeders:  luit  in  a  ship  having  rnon 
than  two  deck.s  heavy  grain  may  be 


The  Leading  Life  Company  | 

of  the  Dominion  \ 

I 

\ 

Assurances  in  Force  -  $550,000,000  | 

Assets . $130,000,000  i 


Sun  lii^ 

Qmmky  OF  GANAM 

Head  OFriQjj^MoNXREAi^ 


port  warden  may  use  his  diseratron,  "Canada  Industries,  Limited.”  It 
subject  to  the  approval  of  the  ex-  staled,  would  open  offices  in  the 
amlncrs  of  the  office  of  port  warden,  new  Canada  Cement  Co.  buildin.sr  on 


PROSPECTS  FOR  C.P.R. 
OCEAN  TRAFFIC  GOOD 


:  lantie.  She  will  proceed  fiom  Hong  kinds.  'I'lie  company,  he  said,  has  they  would  too  completed  in  time  for 
Kong  via  the  Suez  Canal.  'Phe  .\*etli-  been  .shijiping  to  the  West  Indies  and  the  opening  of  navigation.  Shipping  j 
ven.  5,000  tons,  was  placed  on  the  Pa-  other  i>orts  for  some  months,  with  men  on  the  other  side  were  partifti- 
rific  for  the  freight  rush  during  the  chartered  vessels,  and  lie  is  convinced  larly  pleased  to  hear  that  we  were* 
war  and  ojicratod  out  of  Vancouver  that  witli  a  regular  line  if  Canadian  making  especial  provision  (tor  the, 
on  the  Oriental  run  of  Ihe  Canadian  manufaeturers  once  get  a  standing  in  quick  loading  of  grain  vessels.”  Dr.! 
Pacific.  Now  she  is  ordered  to  New  these  markets  they  can  be  aissured  of  McDougald  said  that  he  had  been  es-  i 
Vork  and  is  d  ic  tliere  early  in  .June,  a  steady  business.  pecially  impressed  by  tlie  cleanllne.ss  i 

The  .Methven  was  built  specially  for  Hitherto,  Major  Brubaker  said,  of  this  port  as  compared  with  every 
the  ealtle  trade  and  jii  otiably  will  bo  shipping  difficulties  hud  hindered  i  other  jiort  he  saw  during  his  trip.  | 


The  .Methven  was  built  specially  for 
the  ealtle  trade  and  jiiotiahly  will  bo 


Wit 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate  a 


I  used  in  Ibis  trade  again  on  the  At-  this  trade,  luit  witli  a  direct  route  <•!  had  an  extremely  (Ximfortable 

iantic.  and  regular  sailings  he  looked  for  a  trip  on  the  Aquitania  iiud  the  scr- 

The  Mallawii.  ,5,0(i0  tons,  will  also  iirofitable  business  for  Canadian  ex-  vice  could  not  have  lieeu  tiettcred,"  | 

I  join  tlie  .Metlivcii  in  tlie  Atlantic  ser-  porters.  Ma.ior  Brubaker  said  he  bad  said  Dr.  McDougald.  “but  uevertbe- ; 

j  vice  itiul  will  follow  her  tlirough  the  found  a  marked  improvement  in  biisi-  less  I  should  have  liked  to  travel  on  | 
Suez.  ness  in  Culia,  due  to  the  renewed  ac-  the  L'mpress  of  .Scotland  and  come  via 

'I'lie  prospects  for  trans-Atlanllc  tivity  in  sugar,  which  was  increasing  the  St.  Lawrence,  but  1  was  unable  to  i 
freight  traffic  are  improving  lo  an  in  demand  with  short  crop  and  ex-  get  acoommo<iation  on  her.  The  C. ' 
extent  that  was  not  anticipated  two  pectation  of  heavy  demands  during  P.Il.  sliips  are  getting  too  popular, 
or  three  months  ago.  All  trans-At-  the 'coming  year.  nowadays.” 


Where  There’s  Commercia/L'feThere’sMope 

Are  Toil  lioiiiiil  ht  the  Ihromr*  t.r  r.,.. 


Are  j-nii  lioiiiiil  h.T  the  thronco  of  fear  and 
prejudiee  to  an  Inferior  position  that  thes 
sou  llllle  hope  for  fiiliire  advaneemrnt  7 
tief  iiitn  u  hiislness  irhere  ability  aiid'iini- 
liitioii  have  an  open  field:  nhere  tiler  ini- 
•nedialely  brin*  their  full  inurkri  value  and 
Klvo  .von  a  lifelinie  erip  on  sneeesN.  The 
»  oiiiniereiiil  I.ife  offivs  yon  just  siieli  an 
opportiinit.T.  In  jusllee  to  yourself  and 
■  hose  deprnilrnl  n|>on  yon.  invrstieate  this 
opportunity  thoioiiclily.  He  will  hr  shid  to 
correspond  with  you. 

Come  Wett  tfith  Ihe  Conimereial 

Head  OfUcc  -  EDMONTON 


Insurance — News  and  Views 


FIRF  IN^IIRANPF'  TASrHEKK.U’  n  I  FIRE  losses  and 
riliL  inOUnnliub  o-wct.  uikkoaro.  iuchdaupc  emuc 

■  Boston.— The  announcement  is  inOUIlffnilb  vLnImw 

PI  IP [MryO  rri  l  made  of  the  appointment  to  the  _ _ 

DUOIIiLOw  ILLL  I  P^‘1'/PP<P>'®  P*"  ;V<^<*P:  nre  al  Bonfreal  on  the  26th  April 

I  polltan  Idfe  ^surance  to.  of  badly  damaged  the  premises  of  tlie 
ftpr  I  ACT  UP  A  ft  A-  of  the  Jooin  Cowan  Chemical  Companv.Lim- 

IJrrlANI  YrAK'  P'-P'iP'^p  pfQPPbec,  to  represent  jted.  179-181  Common  St.  Inrur-race 
Ul  I  krivl  lknil>  the  Frcnch-Canadian  element  in  on  contents:  Hoval.  r.6  000.  tin  buHri- 

the  company. 

Gordon  Abbott  of  Boston  has 
also  been  added  to  the  l>oard. 


Merchants  Casualty  Company 

HOIII£  OPFICK 

lOtk  Plo«r,  Electric  Railrraj 
Ckaaibera,  'WtnBiper,  Alan. 

Canada's  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  PULL  llVDEAiivrrv  for 
disability  by  accident  or  sickness — 
i-egardlees  of  whether  Policy-hold¬ 
er  Is  confined  or  non-coufined  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office— Royal  Bank 
Balldlag.  Toronto,  Ont. 

Branch  offices  everywhere  In 
Canada. 


Hie  Canada  Nadonal 
Fffe  Insurance 

Company 

Head  Oftke:  WINNIPEG,  NAN. 

I 

Total  Astts:  S2,70Z,852.9t  i 


Permanent  Agencies 

Limited  * 

9  St.  John  Stroot,  Montroal 

Coneroi  4ge*t«.  AfonSrSal. 


FURNESS  WITHY  CO. 
EXPECT  BIG  SEASON 

Furness  Withy  and  Company,  Lim¬ 
ited,  announce  their  summer  sailings 
from  and  to  this  port  and  indications 
are  clear  that  a  heavy  season  cno- 
fronts  this*  fii'ni  with  every  appear¬ 
ance  of  considerably  exceeding  the 
results  of  last  .vear  when  despite  gen¬ 
eral  depresftion  in  the  shipping  busi¬ 
ness,  the  firm  held  their  own  ■weH. 
The  first  freighter  uuder  tJie  aai- 
'  .spices  of  this  conciMTi,  the  Alanrhes- 
.  ter  Brigade,  is  schevluled  to  arrive 
here  May  ]1  and  sailings  will  follow 
every  week  therciiftor  to  the  end  ot 
the  season.  As  the  name  indicates 
(ills  ship  and  its  sister  vessels  are 
from  .Manohe.stor  and  they  include  in 
I  the  order  named  the  .Manchester  Pro- 
'  ducer,  the  Manchester  Division,  the 
Manchester  Hero,  the  Manchester 
I  Corporation  and  the  .Manchester 
:  Shipper.  Tlie  last  iianicd  brings  the 
date  of  sailing  uji  to  .tlay  27,  witli 
^  sailing  from  .Montreal  on  June  15. 

1  Summer  sailings  from  London  ami 
I  Hull  are  also  announced,  the  first  of 
‘  wliich  was  the  Pincniore  from  Liver¬ 
pool  aud  London  on  May  3,  and  sail¬ 
ing  from  Montraal  IMay  23.  IMllow- 
ing  this  there  is  scheduled  the  Ariaiio 
sailing  Maij"  13  and  leaving  here  June 
3.  From  Hull  and  London  there  has 
sailed  the  Comino,  April  29.  and  this 
I  vessel  will  sail  on  the  return  \x)ya.ge 
•  rom  Montreal  on  May  IN. 


j  Following  Boom  Year  in  1920 
Volume  of  Premiums  Written 
j  Dropped  Over  3  Millions  in 

'  1921,  While  the  Percentage 

Losses  to  Premiums  Was  Very 
Heavy. 

The  volume  of  business  transacted 
by  the  fire  companies  in  Canada  in 
1920,  was  the  largest  in  the  history 
of  the  Dominion  up  to  and  including 
that  year  and  exceeded  those  of  1919 
by  over  $10,000,000.  It  w'ill  be  seen, 
however,  by  the  following  figures 
showing  in  brief  form,  the  results 
recorded  from  official  figures,  by  the 
Dominion  licensed  companies,  that 
the  volume  of  business  for  1921 
sliows  a  retraction  for  the  year  of 
over  $3,300,000.  The  causes  for  the 
di.sIooation  of  the  fire  business  are 
to  w  ell  known  to  make  any  cQmiueut 
necessary. 

floavy  liOsses. 

1920.  1921. 

Net  premiums 

written  .  .  .$50,567,937  $47,199,765 
I  Losses  incurred  22,961,085  27,463,837 
Percent,  losses 

to  Premiums  45.35  58.00 

The  Canadian  comnanies  renort 
net  premiums  written  for  1921 
aiiiounting  to  $8,003,456  as  compared 
with  $7,372,567  in  1920,  a  decrease  of 
$630,889,  while  the  British  compan¬ 
ies  net  jireraiums  written  are  re¬ 
duced  by  $1,918,822  to  .$23,413,829.  |i 
The  foreign  (American  aud  French)  ' 
companies  net  premiums  w'rltteu  1 
were  reduced  from  $17,191,830  to  : 
$16.413.3.69  In  1921.  l.ast  year  six¬ 
ty-eight  foreign  companies  are  in¬ 
cluded  in  the  table  ot  results  as  com¬ 
pared  with  sixty-two  in  1920,  and 
fifty-four  in  1919.  The  number  of 
British  companies  opcratiijg  iu  Can- 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


ada  last  year  were  forty-eight  com¬ 
pared  with  forty-one  in  1920,  and 
thirty-seven  in  1919,  and  the  number 
of  Canadian  companies  were  advanc¬ 
ed  from  thirty-seven  to  thirty-nine. 

The  Loss  Ratio  . 

The  loss  ratio  of  1921  for  all  com¬ 
panies  averaged  58  per  cent,  as 
against  45.35  per  cent,  in  1920— an 
Increase  of  nearly  13  points.  The 
loss  ratio  of  the  British  companies 
for  1921  was  56.25  per  cent,  as 
against  44.47  per  cent,  in  1920.  The 
foreign  companies  incurred  a  loss 
ratio  of  62.18  per  cent,  as  against 
48.61  per  cent,  in  1920,  and  the  Can¬ 
adian  companies  with  a  loss  ratio  of 
55.57  per  cent,  compares  with  41.13 
per  cent,  in  1920.  Last  year  ten 
companies  reported  net  premiums  ! 
written  in  excess  of  one  million  dol¬ 
lars  in  the  following  order:  Royal, 
$1,895,573:  Home,  $1,711,785;  Guar¬ 
dian,  $1,585,749;  Hartford,  $1,539,- 
646;  Liverpool-  &  London  &  Globe, 
$1,483,062;  Phoenix  of  London,  $1,- 
225,353;  North  British  and  Mercan¬ 
tile,  $1,118,723;  Norwich  Union,  $1,-1 
097,237;  Northern,  $1,066,707,  and  i 
London  and  Lancashire,  $1,063,548.  | 

The  additional  table  summarizing  { 
the  loss  record  for  all  companies  for 
the  past  twenty-two  years,  shows 
briefly,  the  course  of  the  fire  insur¬ 
ance  busines.s  during  that  period, 
only  in  four  ot  the  tw'cnty-two  years  i 
has  the  loss  ratio  of  the  companies 
fallen  below  50  per  cent. 


The  Financial  Times  readies  a 
class  of  people  who  are  interested 
and  able  to  boy  inTosintcut  securi.* 
ties. 


Fire  ai  Montreal  on  the  26th  April 
badly  damaged  the  pr  ‘mises  of  tlic 
I  John  Cowan  Chemical  Company,  Lim- 
j  ited,  179-181  Coniiiion  Ct.  Inrun^cei 
on  contents:  Royal,  $16  000.  On  build-  ' 
ing  (owned  by  Gault  llstato) :  Royal,  | 
$13,000.  Loss  heav.v.  •  j  p 

F*re  at  Loon  Ray,  Nfld.,  on  the 
I  18th  April  a  fire  destroyed  the  prem-l! 
iscs  of  Kenneth  .Manuel  and  Bros,  j  j 
Insurance  as  follows:  Baloise,  $6,-'' 
0(10;  Atlas,  $2,000.  Total,  $8,000.  Is3ss,;| 
total.  j  ] 

Fire  at  Bishop’s  Falls,  Xfid..  on  the 
17th  April,  destroyed  a  dwelling,  shop  ■  | 
and  contents  owned  by  D.  ^lills.  In-  i  | 
surance  as  follows:  Phoenix  of  Ixm-  . 
don,  $8,000,  Nova  Scotia  I’nd.,  $3,000.  j 
Total.  $11,000. 

Fire  at  Grand  Falls,  Mid,,  on  the,! 
12th  .April  destroyed  a  large  tone- j ! 
j  ment  house  owned  by  the  Anglo- 1 
Newfoundland  Development  Com-  ; 
pany.  The  insurance  was  carriiMl  by ; ; 
the  Commercial  I’nion  in  T/jndoni  i 

1XSI  R.4X(’I:  PERSOJiALS.  ji 

A.  De  .lard in,  managing  director  i  i 
Beaver  Fire  Insurance  Co.  and  also  i 
manager  of  the  Mortgage  Company  ;  ; 
of  Canada,  Winnipeg,  has  sailed  on 
the  Empress  of  Britain  for  Europe, 
on  a  combined  business  and  pleasure 
trip  for  two  or  three  months.  i 

-  I 

President  F.  W.  Sargeant  of  the 
New  Hamjjshii'e,  was  in  Montreal  re¬ 
cently.  I 

Alfred  Brunelle,  Quebec  manager  ' 
of  the  Canadian  Hardware  and  Im-  , 
plenient  Fmlerwriters,  has  changed  j 
his  office  address  to  Apartment  8,  j 
1046  Van  Horne  Avenue.  I 

T.  L.  Rettie,  inspector.  Casualty 
Department,  Royal  Bxchange  'Assur¬ 
ance,  left  here  this  week  for  Eng-  ; 
land  to  take  up  an  appointment  for  ; 
the  corporation  there.  Mr.  Rettie  ; 
has  to  his  credit  sixteen  years’  ser-  | 
Vice,  .seven  of  which  he  lias  spent  in  ,  ' 
Canada.  1 


CANADIAN  TOURS 


EUROPE 


Summer  Season  1 922 


A  series  of  attractive  All-Canadian  Tours, 
leaving  Montreal  June  and  July. 

ENGLAND,  SCOTLAND,  FRANCE,  BELGIUM, 
SWITZERLAND,  ITALY. 

Special  Features: — 

ENGLISH  LAKES  AND  SHAKESPEARE  DISTRICT. 
MOTOR  TOUR  THROUGH  THE  FRENCH  ALPS. 
PA^SSION  PLAY  AT  OBER-AMMERGAU. 

THE  CANADIAN  BATTLEFIELDS. 


Inclusive  Fares  1 

CAon 

Providing  Ocean  Passages,  Railway  and  Steamship  , 
Travel  in  Europe,  First-Class  Hotels,  Sightseeing 

ip4UU 

Drives,  Fees,  etc.  . 

UP. 

IFrifc  for  Descriptive  Programme. 

THOS.  COOK  &  SON 

526  St.  Catherine  Street  West  -  Montreal 

Official  Foreign  Travel  Agents— Ober-Ammergau 
Passion  Play. 


TheCollingwood  Shipbuilding 

Ckmipany,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Intercontinental  Transports  Limited 

From  YYe&t  St.  Jobn,  N.B. 

TO  HAVRE  AND  BORDEAUX 

“S.S.  Wislej”  . May  1  “S^S.  Gurth”  . May  2o 

TO  LONDON  DIRECT 

“S.S.  Grey  County” . May  20  “S.S.  Hastings  County”  .May  SO 

From  Montreal 
TO  NEWFOUNDLAND 
“S_S.  Mapledawn” . May  8 

Tor  freight  andi  nfornuition  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umited  MAIN  4710 


m. 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

S.S.  Fante  .  May  5 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LLMITED 

133  Board  of  Trade  Building  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MOMREAL. 

'  S.S.  “OP.CWA” . .  .  May  25th 

FOR 

NEW  ZEAL.4ND  and  AISTR.4LIAN  FORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SERTICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTRBAI. 

—  TO  — 

HmII — kovsdon  &  Antwerp* 

(Prom  PORTLAND.  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B,,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  M.4ACHESTEB 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  WITHY  &  CO.,  LIMITED, 
t  Board  of  Trade  BuHdinn  •  •  MontreaL 


THE  FINANCIAL  liMES,  MONTREAL.  MAY  6,  1922, 


'Fluctuations  of  Activo  Listed  Securitios' 


DIVIDEND  NOTICES,  ETC.  I 


Friday  |  Saturday  j  Monday  j  Tuesday  |  Wednesday  j  Thursday 
gh  I  Low  I  Hich  I  Low  !  High  I  Low  1  High  1  Low  I  High  I  Low  jAsked  I  Bid 


NOTffTJ  is  hereby  Riven  that  a 
DIVIDEND  ot  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Thursday,  the  FIRST  day 
of  JUNE  next,  to  Shareholders  of 
record  of  30th  April,  1922. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
Montreal.  2Ist  April,  1922. 


Abitibi  P.  &  P.  ('o . 

Do..  Pief . .  . 

Ames-Holden,  Pref  .  .  . 
Asbestos  Corporation  .  .  . . 

Do..  Pref  . 

:  Atlantir  Sugar  . 

I  Bell  Telephone  . 

}  Brazilian  T.  L.  &  P . 

'  Brompton  . 

j  B.  E.  Steel  . .  . . . 

I  Do..  2<id  Pref . 

!  B.  C.  Fishing  . 

i  Can.  Car  &  rturrirv. . .  . 

Dp..  Pref  . 

Canada  Cement  Co . 

Do..  Pref  . 

Can.  Converters  . 

Can.  Con.  Rubber. . 

Do..  Pref . 

Can.  Loco.  Pref . 

Can.  Cottons . 

Do..  Pref  . 

Can.  Gen.  Electric  . 

Can.  Steamship  Lines.  . . 

Do..  Pref  . 

Voting  Trust . 

Con.  Mining  &  Smelting. 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  C'anners  .... 

Do.,  Pref  .  .... 

Dominion  Glass.  Com  . 

Do.,  Pref  . 

Dominion  Steel  Corp.  .  .  . 

Do.,  Pref  . 

Dominion  Textile . 

Do.,  Pref  . 

Gou’d  Mfg  . 

Goodwins  . 

,  Holt  Renfrew . 

Do..  Pref  . 

I  Killerest  Collieries  . 

-  Howard  Smith  . 

I  Do..  Pref  . 

Illinois  Traction.  Pref.  . . 

'  Intercol.  Coal 
I  Lake  of  the  Woods  Milling 

I  x.d.  . 

i  Do..  Pref  . 

'  Laurentide  . . 

’  Laurentide  Power 
!  Lyall  Con.^truetion  Co. 

'  Maekay . . 

Do.,  Pref  . . 

Macdonald  Co  . 

Montreal  Cottoirs  Co  .  .  . 

Do..  Pref  . 

Montreal  Power  Cons  ,. 

Mont.  Tramways . 

laple  Leaf  Millings.  ... 

Do..  Pref  . 

Nat.  Breweries  . 

Ogilvie  Milling  . 

Do..  Pref  ...  .  . 

Ont.  Steel  Pnxluets.  Pref 
Ottawa  L.  H.  &  P.  Co.  .  . 

Penmans  Limited . 

Do,,  Prof  . 

Price  Bros  . i 

Quebec  R,\  . 

Riordon  P.  &  P.  Co . 

Do..  Prt  f  . I 

Shawinigan  . 

Spanish  River . 

Do..  Pref  . . 

Steel  of  Canada,  x.d . 

Do.,  Pref  . 

Sherw  in  illiams . 

St.  Maurice  Paper . 

Toronto  Ry  . 

Tooke  Bros  . 

Tucketfs  Tobacco . .  . 

Do..  Pref  . 

Twin  City . . 

Wayagamaek  . 

Winnipeg  RKlect  . ’■ 

Woods  .M  fg  .  ■ 


.PLCNAURUm 


TtieKoyaiaanKotoanaQa 

DITJDENl)  Ko.  139.  • 

Notice  is  hereby  Riven  that  a 
Dividend  of  Thref.  per  cent 
(being  at  the  rata  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  Its  branches 
on  and  after  Thursday  the  first  day 
of  June  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  l.'ith  day  of  May. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
Montreal,  Que.,  April  13.  1922. 


Why  Shouldn’t 
Holtyrex  Produce 
Just  As  Much  Gold? 


Bhbleiul  No.  111. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
eai)ifal  slock  of  this  Bank,  being  at. 
the  rate  of  twelve  per  cent,  per 
annum,  has  l)een  deel.ared  for  the 
quarter  ending  31st  .M.iy  imyt.  and 
that  tlie  same  will  be  payable  at  the 
Hank  and  Its  Branches,  on  and  after 
Thursday,  ist  .lime  1922.  The  trans¬ 
fer  hooks  of  the  Bank  will  he  closed 
from  the  I7tli  May  to  31st  iviay  next, 
both  day.s  inclusive. 

By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 
Toronto,  21st  April  1922. 


Roughly  speaking,  ihc  length  between  the  two  lines  running  parallel  and  at  right 
angles  across  the  above  map,  is  one  and  a  half  miles. 

Two-thirds  of  this  distance  contain  two  of  the  richest  gold  mines  in  the  world. 

And  the  remaining  third.  Holtyrex.  is  still  an  undeveloped  prospect. 

Out  of  the  two  mines  mentioned,  $63.00().ODO  of  gold  has  already  been  taken,  with 
a  further  $50,000,00(1  blocked  out  and  ready  to  be  treated. 

gold  lies  hidden  away  awaiting  development  in  the  remaining  third  of  the 
distance — Holtyrex  ? 

So  far  Holtyrex  is  only  a  prospect. 

Why  shouldn’t  Holtyrex  produce  just  as  much  gold  as  the  other  two  mines  ? 

Holtyrex  is  in  the  same  zone,  the  veins  run  in  the  same  direction,  it  has  the  same 
surface  indications  and  the  same  geological  formation. 

Are  you  willing  to  take  a  chance  on  the  possibilities  which  this  prospect  offers  at 
30  cents  a  share  ? 

That  many  people  are  willing  to  take  llris  chance  is  evident  from  the  fact  that,  of 
300,000  ■  shares  originally  offered  far -public  subscription,  only  about  100,000  shares  still 
remain  unsold. 

.Now.  to-day,  is  the  time  to  send  in  your  subscription  while  the  shares  are  still  avail¬ 
able — fill  in  the  attached  application  form  for  the  number  of  shares  you  require. 

If  there  is  anj'ihing  you  want  to  know  about  f  loltyrex,  don't  hesitate  to  write  us. 

Subscrihers  u  bo  desire  tu  apply  lor  shares  through  their  oii7i  brokers  may  do  so. 

Price  30  Cents  a  Share 

(Fully  Paid  and  Non-Asse»sable) 


Biridoml  Ao.  IfCl. 

.Notice  is  hereby  given  that  a  THtI- 
dend  of  Three  I’er  I'rnl.  for  the  cur¬ 
rent  qu.irter.  being  at  the  rate  of 
T«eHe  I’er  Cent,  per  nnnuii).  upon 
the  l’3i<1-up  Uapital  .Stock  of  the 
Bank,  has  this  d.ay  becu  declared, 
and  tivat  ihe  same  will  be  p.nyablo  at 
the  Hank  and  its  Branches  on  and 
.•'fler  Die  First  day  of  .liine  next  to 
atiarelinldcrs  of  record  at  the  close  of 
Imaines,.;  on  tiio  loth  ilay  of  Maj 
next. 

By  order  of  tlie  Board. 

THOS.  F.  HOW, 

General  Manager. 
Tlie  B.ank  of  Toronto,  Toronto, 

■Vpril  2fitli.  1922. 


WELDON  C.  YOUNG 

MONTREAL 


Telephone  Main  1620. 


3-1-1 -Board  of  Trade  Bldg. 


Weldon  C.  Young 

311  Board  of  Trade  Building 

Montreal 

Without  obligating  m",  plea-s'-  let  me 
know  how  I  can  acquire  an  intere.^l  in 
IHOIfTYREX  right  from  the  start. 


Name 


•Address 


.At  a  meeting  of  the  Beard  of 
Director.-^  iield  to-day  a  iloidee.d 
two  nad  oiii'  ii.'ill'  |)«  r  l  eiu.  nn  th* 
t  'oninion  ."<ioi  !<  lor  Hie  quarter  ended 
Mardi  la>-i.  being  iU.  the  rate  of 
.seven  per  ceiii.  per  auniini  from  rev- 
cnii"  and  lliree  per  cent.  )>er  annum 
froiii  .'^iieeial  liicome  .Acoiinl.  was 
lircl.iri'd  pay.'ihle  ou  i’.Otli  .Tune  next 
to  Sliarelioldcrs  of  record  at  3  p.rn.  on 
1st  .lime  next. 

By  order  of  the  Board. 

ERNEST  ALEXANDER, 
Secretary. 

.Moiitieal.  3rd  M.iy,  I1'22. 


Montreal  Unlisted  Market 

I’m  nislioil  Hy  IJnlfoiir,  Wliilo  ^  <'ii. 


(rurnlahpd  by  Plicaison  HnniiniU  ^  Co.) 


'liairoors 

A  rn.  Vk”’-  <  'I'Dmiuft! 
.An.  Hu*  t  Su^i’r 
Am.  HdIis  .MHgnutD 


Am.  (  ar  A  I 
A  rn.  <  'in  on  ( )|] 

Am.  Mr  S;  nii-rau* 
,Am.  Hido  A-  liTatno! 


(’aniidiaii  WOollpiifi  7',  Prr*f .  .  . 

I  »•>..  ( Ommon 

r'orkjihuM  IMow  W  F*'-fr.,  in'*; 

in  Krrrars  Ffl.v.  . 

Hrrwf*rif*t» 

Cuban*!  anarlmn  StiRar  H'  ,  N  V 
I’rrf  .  H' ,  in  arrrars  .  . 

Ik‘..  Ommon 
Mom.  A  Traiifi.  7'A 

I ( Vimmon  ...  . 

Mr;  don  I’aprr  ...... 

I luniop  Tiro  7^^^  Trof 

riayors  h\  I’n  f  ,  an* 

!'ommon  . . 

Kronlinar  Hrovpri«'s 
Gtjodyrar  Tiro  I’rof..  8*4''. 
in  8 r roar" 

fiurina  l^td  7'",  Prof.  7'',  ii 


GOLDWYN  IS  GOOD  Because  gold  mining  is  one  of  the  foremost 
industries  of  Ontario  to-day.  '  All  eyes  are  centred  to  the  North. 

FROM  MVM,  Wit  I  IT  LSI) \V.  MM  2.  1922.  , 

Miiiiiig  Boom  Proiiii'-rd. 

,\ji  idea  of  wliat  is  :irl!i:ill\  iratispIriDg  at  ilif  produciup  niine.s  of  Porcupine 
end  Eirlvland  I.Hke  canips  may  lie  gathered  i.y  tin'  .'■■tatemeni  made  hv  one 
of  the  mn.-i  proniiiieiii  minmg  ciigiiieers.  who  returned  to  ihi.s  (itj  yes 
terday.  ‘T’or  eviy  t-m  of  ore  being  tie.ated  in  the  variotls  milts  of  i’ercii- 
pine  and  Kirlvlan'l  I.ake,"  lie  stated  to  Ihr  Ai.sil  and  lhiii)ire,  "at  least  two 
tons  is  li(  ing  put  into  f  ight  undei-grrjund,  and  average  gold  vaitie-  a.s 
grr'iiter  denths  ar."'  reached  run  liigiirr.  Tliosr  iirodiieers  never  before  had 
larger  .surplus!  e  in  their  in  asuries,  nor  nearly  as  great  a  tnnnagt-  ol  ore 
reserves  Ivloekod  out.  Tin  iml'Ur  investnr.s  mtiy  have  awakened  soniewh.st 
from  tlieir  .stale  of  letliargj.  htit,  are  still  fast  asleep,  ni  so  far  as  an  ide.a 
of  bow  immense  ihe.-e  gold-prodiieiiig  niine.s  are.  V\Tien  they  do  actually 

,  ,  .  .  get-their  eyes  fully  opened,  and  lueak  the  iron  hand  wliich  embraces  their 

.  ,  hank-rolls.  Canada  will  witness  a  greater  ajid.  more  lasting  boom  in  ihe.se 

shares  than  it  '  ver  Iia:-.  Nortliern  Ontario  as  a  section  never  presented 
.  ;  the  strong  front  as  at  piescni.  and  foreign  capital  is  beginning  to  pour  in.” 

T — Because  it  lies  in  the  great  mineralized  fracture  of  Gauthier  1  ownship,  which  is  iden¬ 
tical  with  Teck  Township,  where  the  gold  mines  of  the  famous  Kirkland  Lake  Gold 
Area  are  now  producing. 

2 —  The  Gauthier  Township  ore  zone  is  the  most  important  yet  discovered  in  the  North 
Country.  The  veins  are  wide  and  carry  the  values. 

3 —  The  quantity  and  quality  of  the  Gauthier  ore  bodies  have  induced  the  most  success¬ 
ful  producers  from  the  other  camps  to  centre  their  activities  in  this  zone. 

4 —  The  holdings  of  Goldwyn  Mines.  Limited,  lie  directly  along  the  great  fissure  vein  of 
Gauthier  zone. 

5 —  Goldwyn  Mines.  l  imited.  ha\'e  uncoverr<-i  a  gold-bearing  \ein  10  feet  wide  in  the 
most  consistent  gold  cam))  in  the  worH. 

6 —  Goldwyn  Mitic.s  orr  is  of  iJir  spinr  •  h.ir  n  ter  ac  found  in  Trek  Low  iiship.  where  the 
fhiries  arr  now  millina  SJU.Di'i  ore. 

7—  The  men  connrricd  ^Mth  Goldwyn  ,^Iiilc:■.  Linti‘r<l.  are  a!!  I■>u=•>nrs'■  men  of  high 
standing  in  the  mining  industry. 

.  8 — Goldv'wn  Mines  is  heme  finan<  rd  on  tlir  iirrht  batis.  and  to  the  hirncfi*  of  all  con¬ 

cerned. 

9 — Goldwyn  Mines.  Ltrnit‘'d.  will  be  a  areat  pTod'.tc»'r. 

10— Goldwyn  Tvlines’  shaics  are  Hestmed  to  bof  omr  Viigh  prirrd  gold  .shares. 

Goldwyn  Mines  is  a  honadide  gold  mine,  and  we  recommend  you  to  take  advantage  of 
this  offering  of  shares,  and  get  it  on  the  lowest  possible  basis,  as  these  shares  will  be  con¬ 
siderably  above  the  present  price  of  50c  per  share  after  the  10th  day  of  May,  when  the 
books  are  closed,  pending  reports.  When  the  books  are  reopened,  Goldwyn  shares  will 
be  advanced  in  price. 

Write  immediately  regarding  this  issue. 


A»r},i«on 

A»l»ntir  A.-  \\  \ 

Hninwin  t 
H«’g  a- 

Mft blrbrni  Siro}  |l 

\{  T 

f  abffrnta  lVtrf»l 
ManndiAH  Tat  ibr 
G ont.-a!  l.,ra»h(T 
^  H**  Pa.'-rD  .  ,  . 

!  hHndlpr  Atrttorr 
!■  hiragn  M.  A:  St.  I*. 
»  R-firk  Ip  .  . 

f  'hilp  Gopppr  f'(i 
f'hino  <  oppur  .  . , 
^^  Diorado  Fup! 
<"on^DlidaiPd  f»a!»  .  . 
^'ontin#‘ntal  <  ’sn 
f  orn  PrT'durt}* 

!"  riiriblp  St<p‘ 

!*tiba  Mano  Sugar .  . 

olumbta  (Ja’ . 

KndifDtt  J 
Erie  Railroad 
Famous  I’ia;  rrs  . , 
Freeport  Texa^  ... 
(tenrral  Klrctrir 
fiene'*al  Motor?  . . . 
C/oodrich 

Grraf  Northern  Pref 
(ireat  Northern  !>rr 
Gulf  Statep  Steel 
Inspiration  Topper  . 
Jn*ernat .  Harv.  N..I  . 
Intrrna*.  Niek'! 


tf  r*23. 

L.  niTNr.AP, 
Treasurer. 


'  Dome  Hank  7'' . 

I  mperiai  i  bl  l^Tf . 

Imperial  'I'obaero  Ganada  0' 

Gomrnon  .  . 

Haiirentido  Power  5'  J  ..... 
l»pws  Theatres  llamdt'in  7G 

Pref.,  l*4‘r  in  arrears  . 

I  )<).,  <  ioinmon 

Lf»e*Afl  Thratres  Metro.  V't  Pref. 

7'r  in  arrears  . 

1)0.,  ('omm'tn  ...  . 

Loews  Theatres  Montreal  7G 

Pref.,  fiti','  in  arrears  . 

Mo..  T’ornmon  . . 
li'jews  Theatres  Toronto  7'  r  Pref 

'tW  in  arrears . 

Mo.,  <  ommon 

Loews  Theatres  Ml  (awa  7VrPref. 

1  r.  in  a’Toars . 

r>o..< 'ommon 

L.  R.  Steel  Units  <2  Pref.,  1  Com. 

I  Realty  Gom.i . 

Marconi  of  ( 'anada 
Mtl.Cily^-  Mistriet  HanklO'i  .. 
National  Hrirk  Prr' 

Mo..  C.immoo  . 

North  Amenraii  Pulp  . 

pro-  .nnal  Hank  U' ... 
Riordon  8',  I’referred  (New)  8'  , 

in  lirrears  . .  . 

Mr*.,  Uommon  (NpW’  . 

Ro!»t-  Simpson  r  fVef 
Sieuensy  PulpA  Pitwr-r  r  Pref. 

1 V  ,  in  a-’cars  ...  . 


Right  From 
The  Mines 


Right  mining  news  in 
a  long  established 
weekly  newspaper 
published  right  in  the 
mining  field.  Covers 
f^orcupine,  Kirkland, 
and  all  other  camps; 
.411  mining  news.  The 
recognized  authority. 
Two  dollars  a  year. 


T*'ostfrn  Oueh«>r  Row* 
Tto  .  C emmon 

Pulp  r.ipt 
'  <•  in  a rrear* 
r»>.  .  ‘'''tTnmor! 
A^'innipf'S 


X'r.Fth<»rr)  p3r.he 
Pgn  A  m&r  petrol 
Peiiinf 'i'.ap;s  R  R 
T’ere  Marr^uetio  ^ 
pjerep  njt  .  , , 

Punta  S  jga’’  .... 
ri^re<*  Airov  .... 

J'lttsharg  f  oal 
Pressed  Steel  Car  .  . 
Lay  Ccn.  Copper  . 
Readir? 

k®p..bi:r  Iron  A'  S 
Rovat  I  )i.tch 
St.  S.  V 

Sinclair  C^msoltdated 
S!o£3  SheflU-id  . 
SfUTht-rn  Pueific 
Southern  Railway  .  . 

I  )o.,  iVef  ... 
Stromberg  ('r 
Studebaker 
Tt  rmf -  <  ‘upper 


North  Am-  f’ 
Omar  C»il 
Perfection  Tire  .. 
Philip  Morris .... 
Ranger  ( Ml .  . .  •  •  • 

Skclly  Oil . 

Simms  . 

Swift  Int . 

Texas  Chief . 

Texas  Ranpi'r .... 
T(jb.  Prod.  Kx . . . 


\  YO&Ii  CURB  PBirES 

’ci  Stock!..  B»d.  Asked. 

Aetna  .  . .  18  H 

^4  Allied  Flacking. .  4  r» 

**  AUantic  Petr  .  Ti  7 

1*4  .Ala.  Traction . .  12  14 

l  >  Boone  Mi  .  14  15 

*4  Boston  A  Montana .  20  21 

Boston  £:  Wyoming  .  .  87  89 

f'aledonia  .  7 

Ai  (dialrnersi  .  .  I’i  8 

H  Curtit*-*  Aero  .  fi  0*4 

Dominion  Mil  .  10  il 

IS  El  Sal vnd<»r  Mil . .  4  5 

Lpmeralda  Md . .  8  5 

Federal  Oil  . .  1  'U  1 

Gold  Zone  .  12  18 

Grant  .Motors  .  I 

Gutfy-Gill  H  14',. 

IntDinutiuiiul  Pet  .  28  21 

lnt.*!'ont.  Rubber  .  8**  S-’h 

Kerr  Lake  .  4  1 '  x 

*4  Libhv.  Mc.N  .  2\  i 

'  h  Living.Tton  Mi‘  .  10  28 

*4  Magma  C(ip{>er  .  2'*  29 *  • 

Me* .  Pet  .  1*4  :i 

~  n  McNamara  S  Jo 

■■■%  Nipifwing  .Mines  .  O’-v  h'4 


T'  xas  Pacific 
T»»hacco  Prod.  ('o.  .  . 
Union  Pai-i/ic 
T  nited  Kefai!  Slor<.H 
r.  S.  InduM.  .Alcf  hoi 
t S.  Rubber 
U.  S.  S‘ee! 

M-'.  Pre  f  . 

I’tah  Copper 
\'a)iadium  .  ... 

We-tiDghoU'^e  .... 


W.  G.  BRAND  &  COMPANY 


107  Bay  Street,  Toronto,  Canada 


Telephone,  .Adelaide  5978 


Siihscriltt*  lor  Tin-  FiiiMiK-iiil  Times, 
( .iitHila’s  Foiuliin:  Fiiiaitt-ial  News- 
Iiiiper. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  6,  1922. 


BRAZILIAN 

Over  $42  n  share,  or  nearly  the  present  market  value, 
has  been  put  back  into  the  company’s  properties  out  of 
earnings  alone.  We  estimate  that  the  stock  has  a  present 
asset  value  of  not  less  than  $85  per  share. 

Owing  to  improved  financial  conditions,  the  company 
is  no  Jonger  under  the  necessity  of  financing  extensions  but 
of  earnings,  which  have  increased  so  greatly  that,  even 
making  allowance  for  the  present  low  level  of  Brazilian 
exchange,  the  company  should  be  able  to  resume  divi¬ 
dends. 

We  consider  that  this  .stock  is  one  of  the  most  attrac¬ 
tive  purchases  on  the  list,  from  the  combined  standpoint 
of  intrinsic. merit  and  probable  increa.se  in  value. 

McCuaig  Bros.  &  Co. 

Mcmhcr.f  nf  ^tont^ea^  Stock  Exchange 
i;sT\nLisiii  i»  iRW 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


C.P.R.  EARNINGS 

MARCH  DECREASE 


-1: 


JOHNSTON  --WARD 


MKMKICRS 


.M0VTRI:AI,  STOf  K  ICXfUWfiK 

T  o  It  o  >  T  o  stij<;k  i:  vciiA.XfiK 


Head  Office;  -  171  St.  .Tames  Street 

MONTREAL,  OUE. 


HAI.IFAX,  N..S.  MONCTON,  S.B.  .SYUNEY. 

SHERBROOKE  ST.  JOHN'.S,  NFLU. 


I'irctl  Wirn  Conncrlionf 


Gross  caniings  of  the  Canadia 
Pacific  Railway  I'or  the  month  of 
March  totalled  $13, 847, (526,  a.s  com¬ 
pared  with  $14,705,726  in  March,  1921, 
j  or  a  decrease  of  $858,100.  Operating 
(expenses  amounted  to  $11,427„120 as 
compared  with  $12,254,818,  or  a  de- 
I  crease  of  $827,608  in  March,  1021. 
'  The  net  earnings  for  the  month  un¬ 
der  resMew  were  $2,420,506.  compar- 
!  rd  with  $2,450,008,  or  a  decrease  ol 
:  $30,40 1. 

I  (^imparison  of  the  gross  and  net 
'  figures  refleete  the  continued  prac- 
■  tice  of  economy  which  makes  the  r. 
j  P.R.  a  model  in  administration  for 
'  corporate  enterprise  in  Caniida.  The 
;  net  result  for  March  is  the  best  ob- 
.  talned  since  .November,  1021,  and 
'  romes  only  within  a.  short  distance 
of  the  corresponding  month  last  year 
which  had  been  a  record, 
('omparative  figures  are; 

Mar.  1022.  Mar.  1021. 

Gro.s.s . $13,847,626  $14,705,726 

j  Oper.  exp.  ..  .  11.427,120  12,2.54.818 

I  Net . $  2.420,.506  $  2,4.50,008 

The  three  month.s  of  the  present 
'  year  compare  with  1021  as  follows: 

Gross . $36,480,204  $40,040,143 

'  Oper.  exp .  32.030,823  38,034,418 


FINANCING  CAN. 
:%TEAMSHIP$CO. 
NOWCOMPLETEDi 


_  M. 

N^^itt,  Thompson  &  Co.  Add 

Remarkable  Feat  to  List  of  profits  . .  . . 

Financial  Developments  Pfd.  div . 

Swung  by  Them  This  Year,  j 
— Voting  Trust  Reorganiza¬ 
tion. 


PRORTS  TUCKEHS 
/  WELL  MAINTAINjP 

Hatniton. — Profits  of  Tuckearo- 
hacco  for  the  year  ended  March  31st 
were  $249,933,  leaving  a  surplus  after 
the  payment  of  common  dividends  of 
$9,933  against  $15,753. 

Comparisons  for  the  past  three 


Com. 


Net .  , 


,$  3.558.471  $.3,905.72.5 


ANNOUNCEMENT 

■\Vo  have  vacated  niir  lemporary  ofTice  in  the  LFJWIS 
BUILD IKG  and  are  now  located  in  our  former  oflice  ai 

51  ST.  FRANCOIS  XAVIER  STREET 

WATSON  &  CHAMBERS 

Members  Montreal  Sitock  Exchange 

Stocks  and  Ronds 

l<l-|,>ic.n<-  M„i»  Sn.t 


!  ROOM  FN  TIRE  I.MH  STRT 
j  IN  AKRON  MATERTAMZEI). 

I  Akron— The  boom  in  the  tire  in- 
I  dustry  which  has  been  predicted  in 
I  .Akron  during  the  past  monlh  liasar- 
I  rived,  and  its  fin^t  matorioi  dewlnp 
ment  is  the  annonneenient  by  the 
I  Chamber  of  Commerce  that  the  mh- 
'  her  <'ompnnies  have  appealed  to  it  to 
'  find  at  le.a.st  l.OOO  skilled  tire  biifld- 
'  er.s  immediately. 

Orders  during  the  past  five  iftiVs 
have  exceeded  all  expectations.  .All 
the  tire  builders  In  Akron  have  been 
I  put  to  work  and  the  dema.nd  for  pro- !  company  foi 
I  duet  ks  so  great  that,  the  rule  ot  hir-!nf  the  compan.v  have  bepn 
I  ing  only  former  employees  has  been 
I  broken, 

'  .New  men  being  sought  are  to  be 
scattered  throughout  all  the  plants, 
large  and  small.  Approximately  3,- 
f;(io  men  were  added  to  rubber  eom- 
I  panies’  payrolls  this  month-  Orders 
I  are  coming  from  dca.lera  and  .auto¬ 
mobile  -manufacturers. 


[URNETI 
'PORTEOUS 

1  &CO. 

STOCK&BOND 

BROKERS. 

\msmsmn.  MoiffRiAL 

TEtSPHONe  MAIN  e3eer6 


Barcelona  Tracdon,  Lght  & 
Power  Company,  Limited 


Tint  'M'pora 

(Mfrr  f 


rr!  iintlcr  fhf'  l.fliv.s  of  OanadAt 


(OSGRAVE  EXPORT  BREWERY 
I  LO.SE  IMPORTANT  TONTRAt  T. 

The  Cosgrave  Export  Brewer.v 
Company,  Limited,  has  .lust  closcrt  an 
iniiwrUnt  contract,  -with  a  large  e_x- 
port  company.  The  terms  of  the  con¬ 
tract  require  the  exporting  company 
to  purchase  from  the  Cosgrave  Com- 


-r  tf,  (hr  Holder-  of  inaniiir  Ronds  pauj"  from  three  to  five  carloads  of 

its  hrodurts  e.-ieh  week,  commencing 
■  -  r  »  •  . -  ...  - 1  - 


Mines 

& 

Ma.rke'ts 

If  you  are  interested  in 
precious  metal  shares 
you  will  enjoy  reading 
our  Invertors’  Bulletin, 
issued  weekly  free. 

Contains  readable,  ac¬ 
curate  nev/.5  on  mine.'} 
and  markets. 

Sign  and  mail  the  coupon 
and  get  this  service  free. 

SIMONS,  AGNEW 

«  CO. 

.MrmhrrA  Stancliird  5itork 
K.xi'hiiiiKc 

McKinnon  KIdg.  -  Toronto 


Drpl.  M. 

IMpn-e  send  tlir  Inirsloo 
frer,  to— 


On  hnsi**  of  £1  noininnl  NalnoAi  of  IVy, 

l  .Moi'tfiiico  RondK  for  €.%  nnttiinnl 
vnliip  of  Int'onir  Ronds. 

>T I ( ' t-:  i;iVHN  that  in  piir- 

Miafi'i'  fh'*  I'OAM  E  cfttiff  riHft  by  h 
liiliftri  pfinst^'l  h.\  fhi'  lltilfJrr.H  of  tho 
Uif.‘4i  Mfirtiiai;*'  IbMnlK  at  n  h'*|rl  f>n 

thi’  ’Jbth  I M Cl  inbi  r,  I!I2I.  ihf'  Cnnipany, 

•  \5itji  i.hf  jippiTital  f»f  th'*  IbitidhtAlfii'rs’  <Vnii 
5  itiitT- <■,  Iw  ri‘t)y  ftffors  til  ItoldF^rB  of  /"y 
I  liocro*'  Ibiinls  Ut  t  .Miu’h  Hfintla  for 

I  L’irat  MmtK.TP'*  I'mids  om  tho  I«o#iW5  f»f 

(iBUinc  II  immLiial  valoft  tif  Mt)rt- 

ipnp'f  Ronds  ffo*  ov.ov  to  nominal  valup  of 
fh*  Inrfnno  Rontls  sui  ron(l''ro'!  twilli 

nil  ronponjsl  for  F'XthaiiKc. 

I  Tho  ti'}^  Firnr  MoflKOpi-  Rondn  isaii^rt  in 
J  oNchanRo  uill  havo  aftnrhotl  tht*  hnlf-yoarly 
*  1nD*r»«st  rtiupon  din*  l.«t  I >FM*  inbt*r,  1022. 

I  Utiblf'r.s  tif  thi*  liii'onn*  I'ttndfl  «t»»- 

I  .sirinc:  to  avail  thwisPlAirs  of  this  ftffrr  nnist 
j  sort oinfoi-  i)ip|r  BondH  for  rxi  hango  oti  or 
1  fi.f,.!.-  flit*  1st  day  of  <>i’tolifr,  ttt22,  aft‘jr 
1  Mhlt'h  dnto  tho  (Company  ipsoi-nts  iho  riRlU 
i  to  oithdra'v  the  offor  herob.v  madp.  ' 

f  A  (Mronlar  srKInK  details  of  tho  oxrlianpo  , 

I  Mini  tho  procoduPT  to  li»  adopted  in  roniioo- 
lion  therewith  and  Forms  for  lodi^iiK  tho 

Ilneome  Bonds  and  other  doeumenis  for  rx- 
ihanae  can  be  obtained  at  the  Offices  of 
tho  t'ompany  In  Toronto,  or  of  the  Cana- 
than  it  Genornl  Finance  Company,  Limited, 

'  Toronto,  nnd  o  London  Wall  Tijlldintrs,  Lon- 
I  di*n. 

IlOndorseinejil  of  (F$>mierly 
M  ort  Kaae  lion  (Is . 

»  Hoblera  of  tin*  t  formerly  •’'►tiuj-i  First 
;  MortRaRC  Bonds  shfiiild,  in  accordance 
j  with  tho  tertn.s  of  the  UoHotutlons  pass'll 


line  Isf,  and  (vontinuing 
than  one  ,vear. 

II  i.s  stated  that  the  contract  isonej  view  the  voting  trust  in  London  has 


Final  details  have  now  been  com¬ 
pleted  by  A.  .1.  .Nesbitt,  head  of  the 
Hrm  of  Nesbitt.  Thomson  &  Com¬ 
pany,  Limited,  in  connection  with 
the  new  financing  of  Canada  Steam¬ 
ship  Lines,  t.imitcd.  For  .some 
months  past  \1r.  .Nesbitt  has  been 
hard  at  work  on  this  important  un¬ 
dertaking,  and  has  been  responsible 
for  liringing  into  the  deal  the  im¬ 
portant  Ameriian  syndicate  headed 
by  Kissel.  Kinnicntt  A  Co.,  who  now 
have  assoriat'il  witii  tliein  the  firm 
of  niarr  &  Company,  of  .New  York, 
and  the  T'nioii  Trust  company  of 
I’ittshnrg. 

Furl  her  Issue. 

The  Bankers,  in  making  the  new 
arrangements,  have  endeavored  to 
place.  Cana.ila.  Steamships  in  a  very 
strong  financial  position,  and  at  the 
same  time  to  safeguard  the  interests 
nf  the  shareJioider.s  of  the  company, 
in  this  ronnc'tinn  it  is  learned  that 
in  rwlditjon  to  Ihe  $6,000,000  of  7  per 
rent.  20-year  bonds  the  company  is 
also  issuing  .$8.50. non  of  four  and  five 
year  unsecnicd  notes,  all  of  which 
have  been  tal<‘>n  by  the  oid  interests 
in  the  romp-tii.v 

Assets  Slashed. 

Following  tlif  recommendations  of 
the  enginaer-.  Mes.sirs.  Coverdale  A 
Colpitis,  rjf  .N'l'w  5'ork,  who  reported 
on  Ihe  entir,'  iinderfakings  nf  the 
Ihr  kers,  the  assets 
written 

down  to  Ihr  present  values  by  a  re¬ 
duction  in  surplus  of  approximately 
$5.000;000,  this  now  standing  at  $3.- 
OOft.OOO,  as  compared  with  $8,600,000 
at  the  end  of  1920.  The  total  net 
assets  of  the  compan.v,  after  giving 
effect  to  the  new  financing,  will 
amount,  to  over  $31,000,000,  after  an 
allowance  for  depreciation  of  $10,- 
000, oao  against  $11,250,000  of  bonds 
outstanding,  incln-sive  of  the  new 
issue  of  $6,000,000.  At  the  same 
time,  the  financial  position  will  he 
greatly  improved  and  the  excess  of 
curent  assets  over  current  liabilities 
will  DOW  amoimt  to  over  $2,500,000. 

New  Vidliig  Trust. 

With  a  view  of  safeguarding  the 
interests  of  the  many  shareholder.s 
in  Canada,  arrangements  have  been 
made  for  file  appointment  of  Cana¬ 
dian  representatives  on  the  Advis¬ 
ory  Commiltee.  With  this  end  in 


Prev.  suprlus 


1921-22 

1920-21 

.  $249,934 

S2oS|  1  Oo 

.  140,000 

140,000 

$109,934 

$116,753 

. .  100,00 

lOO.Ocq 

.$  9,934 

1  15.753 

620,931 

605,178 

Total  P.  A  L.  8urp.$630,865  $620,931 

Inventories  of  raw  lf>af  and  all 
other  goods  on  hand  are  $1,213,0,53, 
against  $1,855,959  a  year  ago  and  the 
total  assets  of  the  cotnpa.ny  amount 
to  $5,353,065  against  $5,519,205. 

The  annua/l  ,met'ting  is-  called  for 
.May  15th. 

The  following  is  a  comparison  or 
the  assets  and  liabilities  of  TucKett 
Tobacco : 

Assets. 

.Mar.31,22.  Mar.31.21 
Property,  etc.  ...$2,907,172  $3,023,603 
Bills  A  Acets  ree.  208,065  329,007 

Investments  •  ..  .560,150  60,623 

Inventories  ,  1.213.05.3  1,85.5,9hs 

Cash .  276.623  240,921 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Total . $5,353,065  $5,619,204 

Liabilities. 

Capital  stock  ...  $4, .500.000  $4,500,000 
Bills  &  Acets  pay.  142,200  318,27.3 

Divs.  due .  60.000  60,000 

Ir-siirance  res.  . .  20,000  20,OOo 

Surplus .  630,864  620.931 


Total 


..15.353,065  $5,519,204 


Gossip  of  the  Week 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


of  the  largest  for  export  that  ha.s 
been  closed  by  any  Canadian  brewing 
company  for  some  time  past.  The 
profits  from  this  eontract  alone,  bas¬ 
ed  on  an  average  of  four  carloads  per 
week,  w'lll  yield  a  net  revenue  of  over 
$100.0(10  per  annum,  or  at  the  rate  of 


resigned  and  '  ol.  Grant  Morden  has 
retired  from  the  Advi.sory  Commil¬ 
tee.  In  order  that  the  new  bank¬ 
ing  interests  may  be  asstired  of  the 
control.  Ihe  voting  trust  is  being 
continued  by  having  six  members  of 
Ihe  Advisory  Committee,  of  which 


EXCHANGE  BATE  PUZZLE. 

While  the  ups  and  downs  of  the 
stork  market  represent  their  prob¬ 
lems,  the  fluctuations  that  have  been 
ocrurring  recently  in  the  exchange 
market  have  had  the  effect  of  creat¬ 
ing  what  is  now  looked  upon  a.s  the 
exchange  puzale.  ft  has  been  Can¬ 
adians  w  ho  have  been  surprised  more 
than  anybody  else  at  the  decline  in 
the  exchange  rate  would  show  a  ten¬ 
dency  to  go  to  lower  levels,  rather 
than  toward  parity,  as  n  result,  sev¬ 
eral  Canadian  houses  have  been  ear- 
rv-ing  large  balances  in  New  YorK.i 
figuring  they  were  going  to  be  able| 
to  bring  them  up  here  when  the  ratel 
was  very  much  higher.  j 

Ever  since  the  announcement  of; 
the  $100,000,000  loan,  however,  the  j 
tendency  has  been  sharply  downward 
and  now  the  opinion  is  held  hy  peo- ! 
pie  who  follow  the  exchange  mar-i 
kets  v’ery  closely  that  there  are  cer- ' 
tain  indications  which  point  to  the' 
fact  that  the  exchange  Ivetween  Can- - 
ada  and  the  Fnited  Stares  may  very: 
shortly  be  on  a  parity  basis,  with  a 
tendeney  to  hold  around  that  level  fori 
some  little  time  at  least.  I 


Hartlaod  B,  MacDougall 


Robert  E.  MacDougall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  2.58 — 'iii'i 


8%  Cumulative  Preference  vShares  with  75%  Bonus 

We  recommend  the  purchase  oftheS^r  Cumutative  Pre¬ 
ference  Shares,  with  a  bonus  of  75  in  Common  in  the 

BRIDGE  RIVER  TIMBER  &  MANUFACTURING  CO. 

LIMITED 


PATRICK  DONNELLY  &  COMPANY 

189  St.  James  Street  Phone  Main  s*2n  Montreal 


A  FORTUNE 

if— 


10  per  cent,  on  Ihe  common  capital  |  three  shall  lie  in  Canada.  These 
of  the  company-  |  members  of  the  Arivisory  (tommiftee 

This  ne^'  bnsinns.s.  addert  to  that  will  be  appointed  hy  the  incoming 
whleli  baS  already  been  traiiMeteo.  lioard  of  direotors.  The  voting  trust 
will  place  tho  company  in  a  veryj  remains  in  force  until  1029. 
strong  position  flnancia.lly  and  As  preferred  shareholders  have 
should  ensure  attractive  dividends  to ;  the  right  to  name  two  directors  to 
shareholders.  '  represent  Itiem,  arrangements  have 

nuring  the  past  few  weeks  alsti.  all  Ijppb  made  to  have  Robert  Hobson.] 


;  the  larger  Canadian  brewing  eom- 
j  panies  have  been  reporting  a  con¬ 
siderable  expansion  in  home  trade. 


(  AX  RECOVER  SIX  TEARS 

oivioENos  PAin  BY  ua 

Toronto.  -  That  the  liquidator  of 
the  Dominion  Permanent  1/Oan  A 
Savin.gs  Company  is  entitled  to  re¬ 
cover  from  shareholders  of  that  corn- 


president.  Steel  Company  of  Canada. 
Idniiled;  tind  A.  ,1.  Brown.  K.C.,  of 
Montreal,  act  for  these  preferred 
shareholders,  on  the  hoard. 

For  the  past  few^  years  Nesbitt. 
'ITiomson  A  Company.  I.lnilted,  have 
been  taking  a  very  active  part  in  a 
number  of  very  large  Canadian  un- 
derfaking.s. 

In  Canadian  Banking  circles  the 
finapeing  of  Canada  Steamships  has 


pnny  the  dividends  received  by  t  nii  c, gs  of  speetal  national  i 

n.'intiK.iiii'r.s’  .\i,..'tinR,  held  nn  tho  for  slx  years  prior  to  the  w'ludmg-up ' 

f’i'i piiiiiiT.  i!i‘ji,  lodRp  ihoir  iiondu  at  I  order,  made  February  6th.  1918.  is 

ifli?*;  i>f  till'  ComiMiny  In  Tnroiuo  m-  a 
imrlliin  A  (ionorfll  FInanre  Company 


)  LlniitHti.  Lonilon,  f(»r  the  pnn»oso  of  IiavliiR 
I  cndorHcil  ihrroon  a  Mf'rnoranduni  thort^of 
}  and  ff  thf*  SuppU mcnt.il  Trust  Prod  uxecuteil 
.  ill  liiwrwith. 

Instruction  and  ^■‘o$nIS  for  Indgini;  Ronds 
jean  lie  I'UtnliHMl  at  an\  of  the  (ifficea  above 
inont  ioned. 

I  L‘y  4ird»*f  rif  tho  Board  of  the 
:  I’APvUFLtiNA  TRACTION.  I.KJIIT  fc  TOWER 
rOMT-VNV,  Ll.MirFP. 

IL  H.  Merry,  Socictary. 
UK;  Poihiiiion  Dank  Building;, 


T*. 


Dlltfl 


the  decision  nf  Master  in  Chambers. 

.1.  A.  C.  Cameron. 

;  The  liquidator  claimed  to  be  en- 
i  titled  to  recover  all  dividend-s  paid 
;  after  the  company  became  insolvent 
j  in  1904.  but  it  is  held  that  the  statute 
I  of  limitations  applies  and  limits  the 
!  liabilities  of  the  shareholders  to  six 
j  years.  The  total  amount  of  divi- 
I  demis  wrongly  paid  is  said  to  be  $2,- 
!  600,000. 


I'li.l  -May,  lyi’-J. 


Of 


very 


Importance  and  as  bcin 
constructive  character. 

Among  other  financing  of  import¬ 
ance  to  i.'anada  in  which  .Nesbitt, 
Thomson  A  Company  have  been  in¬ 
terested.  nnd  w-bich  have  made  for 
the  development  of  Canada,  have 
been.  Winnipeg  Electric  Railway. 
Manitoba  Power  Southern  Canaria 
Power,  and  recently  East  Kootenay 
Power. 

Over  iuli.scriheil. 

Statement  is  made  that  the  $6.- 
000,000  issue  of  Canada  Steamship 


KAiST  MONEY  IN  SIGHT. 

“The  money  situation  in  Canada ! 
has  been  a  draw'baek  to  the  magket 
tip  till  now.  but  with  money  in  the 
Fnited  States  in  such  great  supplies: 
it  should  shortly  be  reflected  in  the  i 
loaning  amount  here,"  says  the  mar-  j 
ket  letter  of  Burnett  A  Company, 
slock  brokers:  I 

"Tt  is  a  principle  that  plentiful ; 
fund.s  will  produce  trade  revival.  Fn- 
doubtedly  the  money  market  to-day 
is  easier  than  for  some  months  pnsti 
and  consequently  a  revival  in  trade 
may  be  expected  from  this,  as  from] 
many  other  signs.  In  anticipation  of 
this  revival  we  are,  undoubtedly,  in 
a  bull  market,  but  it  must  be  remem¬ 
bered  that  in  bull  markets  reactions 
invariably  occur.  As  a  rule,  how- 1 
ever,  the  more  severe  reactions  only ' 
develop  when  ihe  cycle  has  passed 
into  a  more  advanced  stage  than  tt 
has  at  present.  We,  therefore,  look 
for  the  market  to  move  srteadily  up¬ 
wards  for  sometime  longer  with  re-  j 
actions  becoming  more  pronounced 
as  prices  advance.” 


If  you  had  bought  Studebakcr  at  85,  or  C.  P.  R. 
at  101,  or  Hollinger  at  $3.00,  or  Teck-Hughes  at 
33  your  profits  would  have  been  tremendous. 

The  opportunities  are  just  as  many  and  just  as 
great  to-day.  The  gold  stocks,  motor  stocks,  and 
oil  stocks  still  have  extremely  interesting  trading 
possibilities. 

Our  WEEKLY  REVIEW  contains  information  and 
opinions  gathered  from  real  market  authorities. 

It  will  be  sent  to  you  without  obligation,  on  your 
request.  Ask  for  it. 

HARPER,  MOUNT  &  CO. 

Stocks  153  Peel  Street  Bonds 

MONTREAL 

Phone:  Uptown  3486-3487 


KHEBS,  CUSHING  CO.  MOVE. 

Having  bought  outright  the  biiild- 


lERVlCE 

kPELLS 

Fuccess 


r,v 


8iiu 


irioct 


Dome  Mines 


We  hav'e  prepared 
a  circular  with  up- 
to-date  information 
in  which  is  presenJ- 
ed  a  complete  an¬ 
alysis  of  this  mine. 
Copy  mailed  on  re¬ 
quest. 


Orders  executed  on 
oxi'ha.nge>. 


nil 


A.E.  Osier  &  Co. 

Established  1886. 

Cur.  .Melinda  and  Jurdaii  Sts. 
Pliuiie  Main  7.131. 


irganiz, niton 
o8l  iibti.'^tii'd  we  have 
repiitiitioii  of  lifing 
1  HIM-  precliitions  in 
v.'irioii.s  slin'K.s.  Ilraiters  of 
our  “M.irket  liKlicatoi"  know 
wlial  .stock.s  to  buy  and  what 
.a tin  1,- a  to  soil.  If  you  are  in- 
teve.ated  in  tlie  stopk  niarkel. 
\  on  should  not  inis.s  a  single 
1  opy.  Jf  yon  are  not  on  onr 
malting  list  write  ns  at  oni-e 
.nnd  a  copy  of  our  "Market  In¬ 
dicator”  will  he  sent  to  you 
free  evej-y  wce.k  upon  request, 
obligation  on.  your  part. 


.Vo 


Just  cut  th!.s  ad  and  mail  to  us 
your  address. 

WM.  B.  L  AXGHOBST  &  CO. 

stock*  anil  Bonds. 

I3;t  I.IFKBTY  ST..  SHB  YOUR. 


Tables  continued  from 
Page  IS 


T.inea  has  been  oversubscribed.  The  !  ing  at  b>3  Notre  Dame  street  west. 


N.  Y.  FOREIGN  EXCHANGB 

The  folldwing  nominal  quotations  are  furnished  ........ 

by  the  Foreign  Enchange  Department,  Bank  of  \  View  Of  securing  the  entire  ISSUe  for 


j  .5mericaii  syndicate  found  Ihe  ad- 
j  vance  demand  for  tho  bonds  so  keen 
I  that  Urey  entered  into  negotiations 
with  Nesbitt,  Thomson  A  Co.,  with  a 


.\iontrea1; 


Sterling 
1  Ipmand 
(’ablps 
DemanH 


WodiiPAilay 
Bpon.  Clofl*'. 


.■>016  4  .S057  1  51  11$4  86C  R 
,5081  4  5096  4  5149 


Kranrf*  ,  . . 

0931 

0926 

0031 

.  19R 

Rplgiuin 

.0853 

0846 

0852 

.  IPS 

ItBly 

.0.540 

0538  • 

.0542 

.  IPS 

Switzerland  . 

.  1970 

196.0 

.  1970 

.193 

Holland 

3898 

.3000 

.3903 

.402 

Spain  ... 

1579 

.1579 

.  1580 

IPS 

Germany  . . . 

ftft.33 

.  0033 

0034 

233 

Sweden  .... 

2637 

.2634 

.2683 

263 

Norway  ... 

1875 

.1875 

.1883 

233 

D^nmarV  ♦ 

2157 

.2161 

.2162 

.263 

Czonho-Slov.. 

0109 

.0109 

10  TO 
9  10 


fWKSTMKVr  HKTI-RNS  I 

I  I  Am  rrrmpilpfl  bv  Oswald  .S’  Prinkwatpr.  Mpmbrrp  ' 
I  nf  The  Montreal  KxrhanRe.) 

Div.  : 

Rat* 

Afiht>?irts  . 6 

Do..  Prpf  . 7 

Bell  Trlephnnp  .  H 

( 'an.  (’pment . 6 

Do..  F’rof  .  .  .  7 

I'an.  I^mvortora .  7 

T  an.  r'ottonp . 8 

Do..  I'ref  .  .  6 

Tan.  (Jpn.  Rlecfnr . 8 

Horn.  Bridge  .  . .  4 

Dom.  <’oal  Prof . 7 

l>om.  Glusp  . 6 

Do..  Prof  . 7 

Dom.  Iron  I’ref . 7 

Dom.  Steel  IVef .  6 

Dom.  Tt'xtile . 12 

Do.,  Prof .  7 

Howard  Smith .  . 


NFIW  TOBK 

Tues  Wpdneedaj- 
<  lose  Open  Flnsp 

Sterling.  Demand  .  $4  4.312  $4  4837  *4  4662 

Sterling.  caWeR .  4  4350  1  1375  4  4400 

Demand  . 


897  J 

«2i4j 


Frane 
Belehim  . . 
Italy 

Switzerland 
Holland . . . . 

Spain . 

Germany . . . 
Sweden .... 
Norway .  . . . 
Denmark 


7  90  Ozerho* Slovakia 


0916 
.0840 
.0532 
.  1988 
88.3  S 
.1554 
.  0033 
2.595 
.1845 
.2122 
.0106 


0012 
08.3.4 
0  530 
1938 
38.38 
15.54 
0032 
.2502 
.1846 
.2127 


0916 
0888 
.0583 
1988 
9839 
1 554 
0033 
.2590 
1852 
.2127 
.0195 


VY.  EXCHANGE  RATES 

Thursday.  April  27th . I 

Friday.  April  28th  . I  9-16% 

Saturday.  April  29th  . IH^r 

Monday,  May  1st. . 1  9  lO^v, 

Tuesday,  May  2nd  . I  U-16''7 

Wednesday,  May  drd . 1  11  -16^' 

GOLD  AXD  SILVER  MINING  STOCKS 

Ask.  Bid. 

Dome  .  27^4  28 ’b 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &C0. 

C.  P.  R.  BLDii.  TORONTO 

Adel.  5268 

SPECIALIZING  IN  HIGH- 
GRADE  SECURITIES 


n«\.  Prof 

92*4 

8 

.70 

Hollv. 

Lakn  of  ihp  Woods . 

..12 

162 

7 

.40 

Kirkland  .  .  . 

Do..  Prof . 

. .  .  7 

109 

6 

40  ! 

Lake  Shore. . 

Laurentide . . . 

..  6 

87L 

6 

00 

McIntyre.  .  . 

10  , 

70  1 

Do.,  fret . 

105 

6 

N.R . 

Mont.  L.  H  &  P . 

.  .  5 

pi’i 

50  1 
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the  American  market.  A  compro¬ 
mise  was  effected  and  an  additional 
$509,000  of  the  bonds  were  placed  at 
the  dispn.sal  of  the  New  York  syndi¬ 
cate. 

.Vesldit,  Tliom.son  A  Co.  and  their 
assooi.Ttes  will  offer  their  allocation 
of  $1..5/bt.tiii0  on  the  Canadian  market 
probably  on  Monday. 

U.S.  IN TEREST.S  IN  NEW 

RHYMING  ENTERFRISF  HERE. 

The  nif  r.erty  ..>f  tiv  Merch-an-'* 
Cold  Storage  Comitany  ad.ioining  the 
ci.P.R.  Irack.s  on  St.  Denis  street  has 
been  a-eqtrn'ed  Ivr  Amerirrin  Interests, 
who  will  establish  there  a  brewery. 

Tbo  brewery  will  be  known  as  the 
Burton  Brewing  Co.  and  will  be  capi¬ 
talized  .at  $2,000,000.  Those  roncern- 
ed  have  interests  in  smrne  13  plants 
in  the  I’nited  Stntes  now  entirely  idle 
save  for  those  who  .are  engaged  in 
the  nianufarture  of  soft  drinks.  The 
promoters  are  identii'.ed  with  Evans 
■Ale  Products  at  Hudson.  N.Y. ;  Iro¬ 
quois  Crewing  Co.  of  Btiffalo  and  a 
Portsmouth,  N.H.,  brewery,  and  will 
bring  their  equipment  to  Montreal. 


formerly  occupied  by  the  firm  of 
Fairbanks,  Gosselin  &  Co.,  the  slo-lk- 
broking  firm  of  Ekers,  Cushing  A  Co., 
members  of  the  Montreal  Stock  Ex¬ 
change  are  now  comfortably  settled 
in  their  new  quarters.  Their  new 
premises  are  not  merely  h-andy  to  the 
the  Stork  Exchange,  but  are  specially 
well  equipped  for  the  business  nf 
stock-broking.  A  specially  construct¬ 
ed  entrance  has  been  cut  through  from 
St.  .lames  street  through  the  pass.age 
adjoining  the  former  Bank  of  British 
North  America. 


ILI.INOIS  EARNINGS. 

Gross  earnings  of  the  Illinois  Trac¬ 
tion  Company  for  the  month  of  March 
were  .$1,944, 105,  as  compared  with  $1.- 
836,8,57  tor  tho  same  month  last  year, 
an  increase  of  5-84  per  cent.  Net 
earnings  for  the  month  were  $643,839 
as  compared  with  $465,560  for  the 
.same  inontli  in  1921.  an  increase  of 
38.18  per  cent. 

For  the  three  months  ended  March 
31st.  1922,  total  gross  earnings  were 
$5,778, t79,  as  compared  with  $5,664,- 
153  for  the  same  period  last  year,  an 
increase  of  2.02  per  cent.  .Net  earn¬ 
ings  for  the  same  period  this  year 
were  .$1,899,010  as  compared  with  $L- 
522.254  for  the  same  period  In  1921. 
an  increase  of  24.75  per  cent. 


I 

RYAN,  GRIER  A  HASTINGS 

ISSUE  rOMTANY  REYlTTr.j 

An  interesting  statisticial  rertew  of 
eight  leading  Canadian  corporations! 
has  been  issued  by  the  Montreal 
Stock  Exchange  firm  of  Ryan.  Grier 
and  Hasting.s.  The  review  takes  a 
somewhat  new  form,  showing  in  de- 1 
tail  the  financial  position  of  the  com- | 
panies  over  a  period  of  .vears  through  : 
comparr.tive  presentation  of  halanee 
sheets  and  profit  and  loss  accounts. ! 
The  companies  dealt  with  are;  Ogll- ^ 
vie  Flour  Mills  Company;  Lake  oT 
the  Woods  Milling  Company;  Pt. ' 
Lawrence  Flour  Mills  Company: , 
Company;  Montreal  Light,  Heat  &i 
Power  Cons.;  Dominion  Textile  Com¬ 
pany;  Canadian  Cottons;  Ekomlilion' 
Glass  Clompany;  Dominion  Bridge  j 
Company. 


Authoritative  Recognition 

PRODUCTION  figures  by  the  gold  mines  of  Porcu¬ 
pine  and  Kirkland  Lake  arc  resounding  the  world 
over  and  English,  French  and  United  States  capital 
in  large  amounts  are  now  involved  in  very  large  deals 
embracing  prominent  properties  in  both  camps. 

This  factor  is  of  big  importance  insofar  as  the 
future  of  Northern  Ontario  is  concerned,  also  is  most 
significant  to  every  investor,  or  trader,  in  the  gold  issues. 
New  capital  in  unlimited  amounts  to  be  spent  in  mine 
development  will  undoubtedly  be  followed  by  vastly  in¬ 
creased  production. 

Market  values  in  the  gold  issues  are  based  upon 
company  earnings,  and  as  the  gold  output  rises  so  also 
may  the  stocks  represented  be  expected  to  advance.  The 
steady  volume  of  buying  coming  from  all  directions 
indicates  the  price  trend. 

Mine  condition.s  in  both  camps  never  were  better 
than  at  present.  Higher  prices  marketwise  are  more 
justified  than  at  any  time  since  the  discovery  of  gold  in 
Northern  Ontario. 

Investment  of  fund.s  m  the  gold  stocks  is  now  being 
made  with  more  .Safety  of  Principal  attached  thereto 
than  ever  and  such  appears  based  upon  a  good  founda¬ 
tion. 

Hamilton  B.  Wills  &  Co. 

Foand*d  tsiu  Limited  Stock  Brokers 

Wills’  Building,  90  Bay  Street,  Toronto 

Telephone  AdeliMi*  358ft 


SUMMER  TIME  ON  TH.ANGE. 

Toronto.-  Owing  to  “Daylight  Sav¬ 
ing”  being  in  force  in  Montreal  anti 
New  York,  the  ?iour.s  of  the  local  Ex¬ 
change  from  the  1st  to  the  13th  of 
May  will  bo  a.s  follows: — Morning, 
9-11.30:  afternoon,  1-2;  Saturdays. 
9-11  a.m. 

On  Monday.  May  15th.  the  hours 
will  revert  to  the  present  hours. 

The  hours  of  the  Standard  Mining 
and  Stock  Exchange  commencing 
Monday  will  be  9-11.30  a.m.  and  1-2 
p.m..  to  conform  with  the  other  ex¬ 
changes. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canaduui  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN 
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